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A  CHECK-UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 
investment  portfolio 
is  a  periodic  analysis 
by  acompetent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  our  offices. 
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B.C.  PACKERS  WILL 
BUILD  NEW  PLANT 
OLD  FISH  CENTRE 

To  Round  Out  Production  With 
Reduction  Unit  at  Alert 
Bay 
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I  At  The  Lookout  1 

BANKERS  ASSURE  ' 
i  COUNTRY  AS  TO 
WAR  RESOURCES 

Financially  and  Economically 
Well  Prepared  to  Carry  On 
the  Campaign 

BUSINESS  TO  BENEFIT 

Enlarged  Productive  Operations 
Should  Also  Ease  National 
Difficulties  —  War’s  Pattern 
Still  Obscure 


ASSURA.VCIOS  as  to  Canada’s 
■^strons  position  financially  and 
fconoinically,  to  successfully  carry 
throuKh  tile  war  effort  which  she 
has  undertaken,  were  t-dven  at  the 
annual  nicetitif;  of  the  Imperial 
Hank  of  I'atiada  atid  narclav’s  Hank 
(fanada)  this  week.  At  the  same 
time  it.  was  indicated  tliat.  although 
the  strain  on  the  nation’s  rcsourec.s 
would  he  great,  titcie  would  be  op¬ 
portunities  for  rewards  in  profits 
for  those  industries  which  per¬ 
formed  their  war-time  undertakings 
efficiently,  while  in  sonic  respects 
the  national  iiroblenis  of  transpor¬ 
tation,  unemploynicut.  and  relief 
could  he  expei  ted  to  show  improve¬ 
ment  as  the  result  of  increased  pro¬ 
ductive  and  general  business  acti¬ 
vity.  Imperial  Hunk’s  presidchl.  A. 
K.  Phipps,  pointed  out  that  the 
pricc.s  of  pritnary  produets  and 
manufactured  .goods  liavc  already 
registered  increases,  while  manufac¬ 
turing  and  business  of  all  kinds  are 
swinging  into  action  rapidly.  He 


Vancouver.-fontinuing  its  policy  i»^ntloned  particularly  the  forest 
of  making  the  fullest  possible  use  industries,  including  newsprint,  and 
of  the  coast’s  fishery  resources  e.xpanded  operations  in  iron  and 
while  at  the  same  time  iiroviding  .steel,  flour  milling,  and  other  lines 


means  for  tua.xiinuin  employment  in 
the  industry,  H.  (’.  Packers,  I,td.. 
leading  t’anudian  fi.sh  packing  or- 


of  manufiicturing.  'Phis  increased  ac¬ 
tivity  could  be  expected  to  continue 


ganization,  has  started  construction  for  the  duration  of  Hie  war,  with  the 

of  a  new  reduction  pl*»?t  at  Alert  probability  that  it  would  make  pos- 

f  4v.i„  i.w,  siblo  the  full  utilization  of  man 
.Announeemenl  of  this  protect 

was  made  by  President  H.  H.  Mac-  P'wt'r  and  equipment.  Thus  urgent 
.^lillan,  who  said  that  the  com-  demands  in  Canada  and  in  Allied 
panys  Alert  Bay  eanner.v  would  countries  lor  supplies  fif  different 
tirobahlv  he  in  operation  next  set.  ...  ,  ,  • ,  ,  • 

*  <  u  iA  kinds  would  provido  that  impetus 

son  at  er  seven  lears  shutdown.  *  ’ 


years’  shutdown. 

Th('  reduction  plant  will  go  into  e.\pjusion  of  production  and  ca- 1 
production  tliis  winter.  jiltat  investment  which  hud  been  re-] 

Operation  of  the.  Alert  Bay  pro-  i, lively  slack  in  recent  vears 
lif'iiies  will  close  the  last  gap  in  a 

contiuiioiis  chain  of  canning  and  Looking  Beyond 
reduetiou  plants  maintained  by  H.<'  Xhe  Period  of  War 
Packers  from  Alaska  to  tfie  I’raser 

iticer,  Wii'n  Alert  Hay  running  i/OokiDg  alifad  to  the  after- 


Textiles  Go  To  War 

''f^  KXTI  I.PJS  are  fully  as  essential  for  the  conduct  of  war  a^-  the  more 
T  obviotis  roquirementM.  such  as  guns,  ammunition  and  airc-.iti .  mnl 
the  Canadian  textile  industry  has  eutered  the  war  period  iti  a  nii 

to  fill  civil  and  military  needs  with  a  minimum  of  strain  tiud  con  usion. 
Peaei'time  operations  in  recent  years  have  never  approaclied  full  c.ipa 
city  and  there  wa.s,  therefore,  an  unuseit  tiroducfioii  reserve  winch  v  lien 
used  to  the  full  will  be  ample  for  Canadian  requirement.'. 

Wool  is  the  <uitstaiiding  war  fibre,  rniforins,  lilankets  and  iiiidei- 
elothing  are  u.sod  under  conditions  w'iiicli  involve  inevitable  wii.-iagu 
so  that  there  is  alw  ays  a  net  ineriase  in  wool  i  i  (iuirrmcnts  in  ■  ,in  me 
wliieh  must  be  met  t>y  increased  wool  .suprdies  and  increased  m.-mii  .n  - 
liiring  production.  'I’lie  Canadian  wool  textile  industry  w;i.'  iipnicicl 
on  a  much  smaller  scale  in  Hitt  tlijii  ai  present  hut  it  mil,  iln  in¬ 
creased  requirements  and  even  supiilicd  considerable  exports  ol  wool- 
lens  during  the  Great  War  and  immediate  ttost-war  period.  Now  ii  nas 
a  eapaetty  in  l‘ir!!i  at  least  7.')0,  larger  than  in  lillf  and  can  he  i  x- 
peeied  to  deal  wit.ti  any  piedietahle  inercHsed  demand  w’hieh  i!ia,\  aiise 
from  increased  Canadian  miliiary  requirement;:,  or  jncreased  civil  re- 
<luiroments  due  to  interference  with  normal  imports  or  po.ssihle  re 
quircments  for  civil  or  military  imritoses  from  Great  Britain  or  'nr 
allies. 

The  outbreak  ('f  war  found  ilie  wool  textile  industry  on  th'  ’o  nk 
of  its  normally  hu;:y  season  to  whirl)  was  suddenly  added  a  li  'o  l.v- 
increased  ei\ili;iu  deniiind  and  largo  emcrgetie.y  orders  for  tic  '  aua- 
dian  forces.  These  three  factor,  logelher  jiroducod  a  sPuat'oo  caMing 
for  almost  inunediate  eapaeily  operations  on  a  scale  whicli  is  uoi  M  ely 
to  be  greatly  exceeded  at  ;in.v  lime  “for  the  duration”  hut  the  iiuiii. dry 
organized  itself  for  Hie  cmergoiicy  with  a  minimum  of  dehn  and  will 
turn  out  dn  Hie  (urrent  three  or  four  months  the  probable  cqnn-.ilent 
of  about  a  year's  siipitly  of  miliiary  textiles  .iudging  b.v  the  present 
scale  of  cur  armed  forees. 

Cotton  is  anotlior  itnporlani  tnilitarv  fibre  xvhich  in  this  ernfiiet 
may  experience  a  substaulial  net  inerease  in  consumption  allbough  'his 
was  not  the  experience  in  the  last,  war.  Military  requirements  of  idiioii 
textiles  are  fairly  large  hut  do  not  represent  any  such  important  sliare 
of  the  Canadian  industry’s  output  or  capacity  as  is  the  case  with  wool 
textiles.  In  any  case,  the  effective  cotton  mill  capacity  in  Canada  is 
very  much  larger  now  than  twenty-five  years  ago  and  has  never  been 
operated  at  anything  approachin.g  its  limits  in  recent  yc,ors.  In  pilJT. 
which  was  a  large  volume  year  in  the  cotton  business,  the  Canadian 
mills  only  operated  at  VZ'/r  over  normal  single  shift  capacity. 

The  largest  volume  inerease  possibility  for  the  cotton  mill.'  lies 
in  the  possible  replacement  of  imported  goods  for  civilian  nerd,-.  Giciii 
Britain  'has  been  selling  about  75  million  yards  of  cottons  a  .\ear  in 
Canada  which  represents  about  L’2%  of  the  Canadian  market.  f)’d>  ;i 
very  small  part  of  this  volume  ds  of  types  which  are  not  already  made 
in  Canada  so  that  if  present  uncertain  deliveries  of  British  iinpnris 
continue,  Canadian  mills  may  absorb  a  good  portion  of  this  hu.-'inrss. 

The  knitting  industry  is  being  called  on  for  supplies  of  military 
underwc.'vr,  sweaters  and  socks  which  will  also  he  used  under  11111111- 
lions  leading  to  a  not  increase  in  consumption.  Sock  production  will  he 
supplemented  by  supplies  of  hand  knit  soeks  wlitch,  in  turn,  will  call 
for  dnereased  supplies  of  hand  knitting  yarn  from  the  worsted  siiinners. 

Silk  weaving  mills  may  become  an  important  source  of  supply  for 
parachute  fabrics  although  as  yet  there  is  no  indication  of  iniorfercnce 
w’itli  imported  fabric  supplies  for  this  purpose.  Tliese  same  mills  ar.' 
also  the  source  of  the  much  greater  volume  of  rayon  fabrics  for  wiiir-h 
no  important  war  uses  h:ivo  yet  been  developed  in  (.'anada.  The'  will, 
in  any  ease,  stand  to  gain  from  any  interruption  of  imported  supplies 
for  civilian  use  and  may  find  themselves  at  a  later  date  calh  d  upon  to 
produce  substitute  fahrie.s  for  military  purpose.',  e.speeially  if  any  acute 
shortage  should  devclope  in  supplies  of  raw  woiil  nr  silk. 

Canada's  Mining  industry 
In  War  Time 


BURNS  &  COMPANY 
MAY  PAY  INTEREST 
DUE  IN  DECEMBER 


Early  Payment  of 
Car  Claim  Looked  for  \ 


IOC.  A  COPY,  $3.  A  YEAR. 


.  SHARP  RECOVERY 
.  IN  EARNINGS  OF 
i  ASBESTOS  CORP’N. 


Wide  Reversal  in  Operating  Re-  .  , ,  ,  ^ 

fA  r»  ^  o  liA  al.  I  block  payment  of  OerniHii  money 

suits  Past  3  Months  Improves  j,u„„un,u.u  Wa.shington  to  the 

j  Years  Prospects  Compiin.v  and  to  other  claimants  in 

I  -  the  Black  Tom  and  Kingsland  explo- 

POSTPONE  S.  F.  PAYMENT?  sion  cases,  is  expe<'fed  to  he  luought 
I  -  -  down  within  the  next  two  or  three 


I  The  Street  Itears  that  hn)ies  for  an  111  IjialmlllillJL/  vl 
I  early  settlement  of  the  German  claim  -  OnrCTAP  AAnn’&I 

I  of  Canadian  Car  iX-  I’oiindry  are  AVkhVIIIV  I  lIVU  lU 

;  again  running  hi, gh.  The  decision  by  AUl/LlJJl  VLl  vV/Itl  ll» 

I  the  Washington.  D.c.,  I’ederal  Dis-  - 

iiriel  Conn,  in  the  in.iuneiion  action  Recent  Improvement  Offsettinix 


Reduced  Earnings  During 
Earlier  Months  of  1939 

EXPANSION  IN  DEMAND 


Unlikely  Full  Bond  Interest  and  weeks.  Kven  in  the  event  of  an  ap-  With  Indications  Consumption 

WJll  I>^al  to  the  supreme  <  oiirl.  winding  ,  ,,  „ _ . 


Depreciation  Will  Be  Covered 
for  1939  —  Outlook  Promis¬ 
ing 

Toronto  Bureau  The  Financial  Times  gatioUS.  WUll  shipments  failing  tO  .ShoW 

Toronto  -.Sharp  Increase  in  earn-  - - -  ,1,p  ,|,;u;i|  sea.sonal  decline,  and  evi- 

ings  of  Burns  *  Co.  in  Ihe  pa.st  p  •  r||tT|»Ti"ip  A  1  fflT  IP  denee  aeeiimuiating  that  they  will 

three  months  makes  prohahle,  the  hAKlVimi-N  I  /l|m  l\  eoiiiinue  at  a  higli  level  right 

uayment  of  bond  hiterest  due  on  De-  UllIllllllUU  lU  through  Itceemher.  nsuallv  a  slack 

cemher  I  although  it  's  atiliripatcd  |»¥  nDACnrPT  FAD  'U''nih.  results  of  Asbestos' Corp.  for 

ihiit  the  eompany  may  not  make  the  IIV  KKlIXKFl  I  hllK  full  .vear  IfU'i.  it  tiow  appears,  mav 

initial  payuieni  In  sinking  fund  due  ^  indicated  onlv  a 

on  .lanuary  1,  next  Gven  with  eon-  A  CCHF  DDCU/CDICC 

tmiiation  ,.f  good  earnings  it  is  im-  J5J\|^  Vf  £J\[£  J  since  the  outbreak  of  the  war,  dc- 

prohable  that  the  company  can  earn  lunid  for  Canadian  asbestos  has  ri- 

both  honii  interest  and  depreciation  .  ' ""  ,  ,  ,  on  sliaiply.  Increased  buying,  par- 

III  ibc  fix  111  ycni'  which  f'nrls  i  Dusincss  t5otn  in  C^3n3Ci3  dnQ  or  ticuliirly  from  the  Unitcft  Siutt's  bii^ 

cemher  ::i  although  with  earnings  |  U.S.  Subsidian'e.s,  Has  Been  ilso  from  other  markets,  has  more 

at  Ihe  current  rale  the  los.s  suffered  1  Better  than  off.si't  loss  of  the  German  ma’’ 

during  the  fir.si  half  of  the  year  i-' j  _  kci  fwhieli,  mi  any  event,  had 

rapidly  being  reduced.  |  On  the  basis  of  re.sults  tills  .war  to  dwindled  to  minor  proportions  be 

1  lie  tonipan.v  hiis  h.id  tiir  benefit  '(late,  w'hich  have  includeti  reports  for  some  lime  prior  to  ;itarf  of  hostili 
of  imiiroied  doniestle  condition.'-,  i;i-  0,^,  active  sales  season,  the  summer  HcpI. 

creased  exports  and  higher  prices  months.  As.sociated  Breweries  of  Can-  regards  iho  outlook  for  uexi 

on  some  of  its  products  with  the  ada.  l>td..  will  show  a  moderate  im-  ."'ar.  thert'  has  heeii  110  indication 
result  that  earnings  available  for  pnivenionl.  hoth.in  sales  and  earn-  an  imminent  decline  in  demand, 
bond  interest  and  depri'ciaiion  ro'ie  jups.  for  lOTt  over  CHS.  I're.sont  eontract  prices  do  not  ex  • 


up  of  tlio  obligation  i.s  extieelcd 
shortly  thereafter  ns  the  data,  in  the 
caso  is  comi'lete  and  there  is  no 
necessity  for  long  drawn  out  investi¬ 
gations. 


Will  Hold  Up  —  Payment  in 
U.  S.  Funds  Next  Year  Con¬ 
tracted  For 


EARNINGS  GAIN  IS 
IN  PROSPECT  FOR 
ASSOC.  BREWERIES 

Business  Both  in  Canada  and  of 
U.S.  Subsidiaries,  Has  Been 
Better 


from  $26.0n<t  in  the  four  w- eks  end¬ 
ed  September  7  to  SI  lu.!g;t  in  the 
fotir  weeks  ended  October  5  and 
?145.0fiO  in  the  four  week.“  eiidi'd  No¬ 
vember  C. 

Included  in  Srptomher  and  Ocl.i- 
her  earning.^  are  profits  on  in¬ 
creased  value  Ilf  inventories  hut 
trading  profits  alone  arc  suhstau- 
tially  higher  than  in  recent  yciirs. 


gs.  for  lOTt  over  U'HS.  Present  eontract  prices  do  not  ex  • 

Gains  have  been  shown,  not  only  ''"t''  "i*'  <’«'l  "f  -Vrar.  but. 


Tile' net  result  lias  been  that  (U-fH-it  »»isi- 

for  the  year  after  provision  for  bond  |  improvement  In  tliHfi  in  the  tor- 
interest  and  depree.iaiion  has  been  | general,  and 
reduced  from  at  September  I  ''‘^venues  trorn  the  t  .S.  units  again 

•7  t,.  one  ...  o  are  likely  to  he  restored  at  least  to 


7  to  some  $155.0110  ;it  Nnvem’.ier  1. 

These  figures  do  not  give  effect  to  Iwels. 

marked  improvement  sliovvn  by  tli"  Sales  during  earl 
siihsidiaries.  Palm  Pairies  Tad.  and  y<i3F  were  close  to 
f'onsnlidaied  Bruit  <  0,  1058.  and  this  Ire 

Oiitli.iik  for  the  balance  of  this  s»ood,  has  continue 


in  the  chief  marke  t,  the  Western  pro’-  ''’iirned.  Asbestos  Corp.  alread.v 

Vinces,  hut  also  by  suhsiduiries  oiier-  **‘'■'1  on  now  contract  terin.'* 

ating  on  the  Pacific  I  oast,  and  in  tlu-  '  ompan.v  will  quote  eontraci 
United  .States.  prices  for  ITiO  oniv  lor  liie  first 

,  .  ’  ,  four  months  of  the  venr  instead  of 

Bast  vear  company  s  net  operating  upovimmlv.  The  price.' 

'V-  to  Unit.'d  States  buyers  for  Ihi.- 

$.•,'10.8 if.  hut  he  1  .subsidiaries  -month  period  will  Im  approxi- 
had  a  relatively  poor  year  and  rove- 
les  from  this  source  doeliued  Bus,- 

|ss  tmprovemont  i,  tHHO  ,n  the  ter-  currency  will  he  stipulal- 

iory  served  has  been  general,  and  „„ 

venue.s  trorn  the  •’tb'a'n  inerea.se  of  ove.  10',.  on  basis  of 

.  1  veh’  cvrhange  rate,  over  effec- 

imet  ove  price  prevailing  on  most  ship- 

Sales  during  early  part  of  current  nients  this  year.  Prices  for  overseas 

ar  were  close  to  20^^  ahead  of  ninrkel.  will  he  iiigher,  and  will  be 

58.  and  this  trend,  it  is  under-  largely  on  a  spot  basis.  Alost  of  the 


ies.  Palm  Pairies  Tad.  and  Voar  were  close  to  20^^  abead  of  niarkel.  will  be  iiigber,  and  will  be 

aied  Bruit  <  0,  1058.  and  this  trend,  it  is  under-  largel.y  on  a  spot  basis.  Alost  of  the 

k  for  the  balance  of  thin  sfood,  has  contintied.  In  event  that  company's  contract  business  is  done 

year  i-  considered  to  he  good  and  '‘Otnpuny’.s  I  .  S.  subsidiaries  increase  with  a  few  large  .American  buyer.s, 

exports  of  bacon  can  bo  expected  to  dividend  payments  lor  full  year  Onerafing  at  Uanaeltv 

eiuiiinuo.  althotigh  Briti.s'h  purchas-  it^ove  I!i58,  as  Is  piohahle,  earnings  .v,  »  a  k  * 

iiig  policy  ha.s  kept  price.s  dowm  results  this  year  should  ho  well  in  P'csent  iJie  mines  of  Asbestos 


eiuiiinuo.  although  Briti.s'h  purchas-  it^ove  I!i58,  as  Is  piohahle,  earnings  .  *a  u  . 

iiig  policy  ha.s  kept  price.s  dowm  results  this  year  should  ho  well  in  .  P'csent  iJie  mines  of  Asbestos 
and.  w  ith  110  increase  in  prico  in  excess  of  the  fl.fi:’,  a  share  rcporled  '  opera  ing  a,  capacity,  an 

Gieat  Britain,  Banadiaa  packers  will  1^*38  on  the  258,000  common  shares  Pioductvon  has  boeu  iM.  capacity  lev- 
tend  to  receive  a  smaller  margin  of  outstanding  at  the  end  of  the  year.  '  er  some  m ,  orma  y,  1 
nmfh  exnro-I.s  doe  to  hieher  eo...<,  - - -  "V'’  of  navi.gation,  shipments 


By  GEORGE  C.  BATEMAN, 
Secretary^  Ontaiio  Mitiinii?  Af»8ociatioii. 


profit  on  oxpfo  t.s  due  to  higher  cost? 
I  here  .and  the.  depreciation  in  .sterl- 
;  ing. 

j  Grejiler  Vcihil.v  Imlicntt'd 

I  Increased  activity  in  iho  western 
I  packing  indii.-iry  is  indicated  liy  the 
grading  Ol  hogs  in  wcsti'iii  stock- 


DEAL  PENDING  ON 
L.  SULPHITE  MILL 


'i  ds  and  p.H-V  iiu 


fall  off  sharply,  hut  this  year  such 
a  deelirii  appears  unlikely  to  tle- 
vclop.  at  least  for  some  time.  In 
part,  this  would  he  due  to  an  in¬ 
crease  in  proportion  of  company's 
prodniflon  now  bediig  absorbed  hy 
the  Bnitod  Stale.s  market.  Also,  for- 


The  Period  of  W'ar 


At  the  time  wo  aro  facing  new  Wo  are  certainly  .siib.iected  to  a  j  e,-  W«-«iIel  Pounn  =.r.rl 

conditions,  and  profound  changes  rigid  fiuancial  control.  It  i.s  only  a  1 'ajied  $1.14;,. 151  as  compared  wnn  r-  j  c  T 

IP  aftpr-effects  ■is.  a.  result  of  the  ICuropean  war.  i'urther  step  and  imu  :i  I'uig  -.p.p  ^  h'' 1.!  ih  in  th:  iime  period  of  t'i..S.  Lower  ^Ara^^C  oulphite 

lancial  affairs  In  « 'anada  wc  are  practically  free  to  have  tins  control  •■Meiiflcd  to  iri-'^'kile  hog  raising  received  a  set-  . 

vin-  •.  i.criod  f  ont  (be.  dangtir  of  air  raids:  we  d'jstry.  Where  ,he  government  is  biok  in  western  Canada  as  ihe  n-  Negotiations  iookmg  to  acpiisiiion 

‘  ;  ,  have  large  .supplies  of  raw  mate-  the  priiiciiial  Iniv.r  it  is  perhaps!''"’*  'b-'"igbt  in  Saskat-  of  the  uncompleted  sulphite  mill  of 

he  said  that.  ,„anufaeturing  facili-  onlv  natural  to  expe.i  that  govern-  ‘’("  w an  and  in  other  years  wlmii  Igike  Sulphite  Biilp  C,,.  are  reporte,) 

expected  that  ;,re  excopiional  for  our  popu-  ineiil  officiaks  will  have  a  good  .'  "’bi  "f  feed  grams  was  low  it  is  j  near  eonelu.«ion.  and  it  is  iniimai- 

iod  of  depros-  latlon.  We  are  in  close  proximity  to  deal  to  sa.v  in  ttie  cotul  iet  and  op  ‘"i  'be  increase  stiniiiialed  h;.  |  ed  an  annnune,  iii<  til  may  ht*  lorih- 


and  profound  changes  rigid  fiuaneial  control. 

Uiv  er,  WiCn  Alert  Bay  running  i/Ooking  alicail  to  the  aftpr-cffects  j  ■i.-,  ;i  result  of  the  ICuropcan  war.  further  step  and  iim  :i  I'oig  C'St.l  .a'i  m  th:  iime  period  of  t'i..X. 

again,  the  eompanv  will  have  eight  of  the  war  on  the  financial  affairsjln  Canada  wc  are  practically  frtie  to  have  tins  control  i-Meiiflcd  to  in- '''bile  hog  raising  received  a  sel- 
redm  tion  phuils  .and  nine  canner-  r„imtrv~rollovving  a  period '  f*'"*  "'o  danger  of  air  raids:  we  dustry.  Wher,.  ,hc  government  is  ^  bimk  m  -vimstern  ' ^  m 

H  s,  ill  addiiiiui  1o  fruit,  cauniu.ir  ,,  ,  .  »  I  havo  larj:r  suppliOA^  of  raw  male-  the  priiiciiial  l)uvrr  it  is  prtrlia]>s  I  niMiiLUT  in 

„q,,o  Mt  sliHne.  **'  gTcaler  activity  —  he  said  that.l  . . .  that  e.,ve,n-  ''bewan  and  in  other  years  wlmii 


liccted  to  a  i 'bo  first  It  weeks  of  l!t5!)  to¬ 
ll  i.s  only  a  I $1.145151  as  compared  with 
I  hni..  sl"ii  *"  *b:'  'lime  period  of  t'lHS. 


I  New  Interests,  If  Purchase  Made  h'K"  buyers  b.ave  appeared  quite 


ii'.s,  in  addition  to  a.  fruit  canulu,: 
(ihint  lit  Sidney. 

Iieeisioii  of  B.C.  Piiekers  to  re 


vvliiln  it  iniglit 


;  laiilish  itself  on  a  large  scale  at  there  vvoiild  be  a  period  of  depros 


'\ieit  liay  will  r'’.sulf  in  restoring 
ail  iiiiiiortant  fi.sliing  eoinnnmit.v  to 
«  hich  a  w  ide  area  of  coastal  waters 
are  trtluiiary,  from  the  Gulf  of 


now  on  the  increase 


Would  Produce  Rayon  and  buy  the  bigber  in- 

1  /'>  J  c  I  volveri  m  shipments  through  U.S 

Lower  bulpnite  ports,  whicli  aiv  r.pcn  iill  t'iie  year 

—  '■  round. 

Negotiations  lookmg  to  aeipiisiiion  (•,,  pepfeniber  -■>f  this  year, 
fif  the  nncmupletcd  sulphite  mill  of  shipments  by  the  eompany  were  be- 
Bake  Sulphite  I’lilp  Co.  are  r<'i)oit,'d  Sharp  inerea.'e  in  ex- 

near  eonelu.sion.  and  it  is  iniimai-  piiri.s  immediately  after  outbreak  of 


ed  an  annnune,  un  til  may  be  forlli- 


sion  and  low  prices,  there  was  rea¬ 
son  for  oiilimism  ;is  to  the  future 
of  the  ,',iiiiitry:  ho  did  not  “fear  auy 


and  on  the  most  friendly  basis  vvith  iTalJop  of  our  war  iiidusl l  ies,  bill  I'i'"  prosjiect  of  a  betti'i  maiket  indjeomiqg  viithin  another  week 


the  war 
I  'an'idian 


j'csiilied  in  nine  months 
export.'  (latest  figures 


the  United  Stales  which  cau  suppl.v  in  my  opinion  eopiri 
not  only  inan.v  of  the  essential  ma-  there,  f  believe  Unit 
terials  for  wiir  producLiuu,  but  what  al,le  labor  i.s  ahsorlmi 


Ine  memory  mat  shipiTienl'  ot  pork  1  Several  grouiis  have  shown  an  In-  availaMel  showing  a.  gain  of  5.59i 


orgia  to  .Ndnin.  The  rednetiop  |  great  ealaiiiity  citlier  in  the  near  Us  also  very  iiiiporlaut,  Ihe  resean  ii  duetion  and  the  m  ed  for  men  in 


il,le  labor  i.s  ahsorlmi  in  war  jiro- |  """  lb.',  in^  Ihl  t  to  ovn 
liiefioii  and  ilie  n.  ,.d  tor  men  1),'  ill';-,  it)  I '1 1 7  and  IfM.S. 


lilJfrom  canad.)  inrrea.'ed  from  25.pnn.- 1  ,,  j„  ,,,,.  ,„.„,„,,.ty.  iprliidln; 


i.odii.nip)  I  ,,C  |- 

.capital.  Keo'Ptly  , 


Ip  value  .'lud  I  t',.;  in  volume  over 


'anadian  like  IT’,8  iicriod. 


plain  will  handle  herring  .and  dog 
lisl)  and  the  ;cope  of  it.s  opei.ition 
mav  he  extended  as  conditions  war 


or  disiaiii  future  and  at  Uie  cud  of  j '"***  tcchniiine 

the  war,  alter  tho  first  depressing  '(*"i 


for  tl),'  comes  more  pressung. 


'•  CM,  .111(1  i.M.s.  .capital.  I(cc('plly  ,  fforts  have 

rian’s  ol  Hiirtis  (  o.  are  under-  f,i.ade  to  have  these  groii|»s 


icon  .A  tna.ioT  prohicm  has  been  in  ob- 
om-  taining  .'hipping  facilities  for  move- 


.Mach'm  ry  f,,  now  being  In-  effec's  on  industry  are  over,  1 
i-lallcd  theic.  would  look  fur  :i  rapid  aud  pcrnia- 

•  U.'lory  tbies  Back  75  Y<‘ars  nriif  dcvclopiucul  of  our  natural  re- 
ilistory  of  Ah'ct  Hay  .as  a  fishing  sources  aud  trade." 
centre  goe.s  hack  to  the  early  (,()i.s.  reference  to  the  country’s 

[tei  iviiig  iis  name  from  If. Af.S.  .Alert.  ,  ,  . 

■si  -te’.i,.  to  vi«it  1  oeonomio  po.siuon,  .Mr. 


prtidiietion  of  certain  types  of  c  iiiiti  ul  may  he  exeici.-  d  to  curtail  |  ■'‘*'*'"1  t”  niiich  neqe  jlctivt  i h.ni  i  pm,.  j,,  develoimient.  of  llie  properl.v.  iiioiit  of  Canadian  asbestos  to  over 
e(|uiiii)ient,  and  we  aro  also  rela  certain  non-csscntial  lu-iiiislries;  to  |  bas  iieen  the  ease  lor  .some  tuuej  pi;,,,  p  j,;  iiiiiierstood.  would  seas  points.  A  number  of  cargoes 

lively  close  to  Bngland.  .say  to  .'■oiiic.  you  ccjinot  expand  i  "’I'l  while  iiriees  have  not  shown  |p(,  .umpbqe  facilities  for  iirodtie  Iiave  h(>en  routed  via  U.S.  ports, 

Bceaii'e  of  all  these  factors  (Jan-  your  operations:  to  .,ay  to  oiseis.  |"t‘y  increasi'  in  the  cxiiort  niarke*  jj,,.,  pulp,  iililioiigh  f.acili-  vvitli  overse.as  eonsiimers  quite  will- 


seas  points.  A  number  of  cargoes 
’nave  h(>cn  routed  via  U.S.  ports, 


ada  will  he  essentially  a  haso  for  you  can  operate  at 
snpplic.s.  Our  contributions  in  tins  percentage  of  your 
rcsiicct  will  reach  a  iiagniludc  perliaps  to  say  to  o 


inly  a  cerlainMbe  margin  of  profit  is 


al.'o  would  he  itislalled  for 


caiiiiclty : 

thei .vou 


and  i  lactnry. 


is  the  j,,u  „)■  lower  grade  sulphite,  .so 


;•;(  I  first  since  tile  reorganization  of  ihe;,p.^,  .p  least  tit  tin'  start  both  types  vvar 


ing  to  pay  increased  transportation 
Cost.'  this  involved.  Bffect  of  the 


I  never  before  dreamed  of. 


vvil)  close  down  because  ymir  men  are  I  ctmipany  in  Ih.M  that  uiteresi  has  '  p-  siiiphite  would  h<’  produced 


.Mr.  j  probably  result  in  a  great  disloca-  needed  in  other 
gri-'lion  of  Industry  before  wo  retu-li  imp'irtani  work. 


tile  first  steam  vessel  to  visit  ihtii  j  oeonomio  po.siiion,  .Mr.  j  probably  result  in  a  great  disloca- 

iiisiriil.  Alert  Biiy  was  the  lociition  {  I’bipits  referred  particularly  toagri-jliou  of  Industry  before  wo  reach 
of  ;i  .'inall  sa.Inicn  salfery  installed  j  cultural  aud  mineral  production.!'”"’  ""iximum  effort.  Maniif.ictiiriiig 
hy  Mack  &  .Neill  in  18ri2.  The  first  y.jpp,  .,o  ,,4  ci,,.  I ""’1  h"ve  to  be  turned  to 


,  ,  while  a  healthy  position  :is  to  fin- 

I'aiincry  to  he  tiuilt  hetween  the  .  .  .  .  j  , 

Bra'cr  and  Ske-tm  was  cstahUshed  j  was  indicated  by 

tiierc  in  is, si  hv  B.  A.  Spencer  iind  |  (be  .government  returns  showing 
T.  I'iarlc  in  IS8B  'riiirtecii  yctir' j  iiuick  tissets  of  the  chartered  hanks 
mill  I'.arlc  ;-old  pm  iptere.'l,  1''!.,^  having  risen  during  the  twelve 
■Stiem  er,  wlio  operated  for  some  |  ,  „  ,  .  , 

time  as  the  Alert  Bay  Baimin,g  Com-  October  Isl  hy  over 

paiiv.  $1  l-’.uhO.Oiiu  to  $1.772.0011,110(3,  the 

The  lt('.  I’ackers  Assoeiaiioii  ae-  principal  gains  being  in  holdings  of 
ipiiii'd  .he  propertv  in  I'lOJ  and  oh-  p;,ivcrnment  seeuritic.s.  liiirtng  that 
lamed  exclusive  fisliipg  rights  oil  ...  ... 

the  Nimpkish  Uivev  while  maintain-  I''’-*”''  ‘'icre  had  been  an  increa.so 
mg  a.  Iialclier.v  of  its  own.  The  pro-  on  $fi2,OOii.OOO  in  current  loans,  iu- 
iiertv  vvtK'  1  !aii.-fcrf,-!l  to  B.C.  Bish-  dicaliug  expiiudcd  business  uetiviiy. 
ing  I’aelting  Copipauy  and  iu  „,■ 

PC'S  wa.,  lalicii  over  h.\  B.C,  I’acli-  ,  ,,.  ,  ,,  , 

cr:.  Tlic  idaiii  wa'  chv'cd  down  in  Iiol'ini-s  "f  "‘1  d"’  'bar- 

1055.  Uurmg  iis  operation  from  (cki)  hanks  iiad  risen  to  the  uupre- 


faeilities  will  have  to  he  tiinnd  to 


AV  Av  ¥ 

Now  all  of  this  will  mean  a 


!  been  mandtitory  in  full  on  till  fund- 

j  ed  dclii.  lentin'ly  of  rayon  pulp.  other  tliaii  the  United  States. 

1  /‘.'V'.''”"'-’’''"'’  l'"li'  merkci,  iiav-  Profifs  Mav  Barallel  I.asf  Ve.ar’s 

I  I  of  s2,a'i(i,0iiu  at  the  end  of  lO.lS  and  , icpiarl v  f.T  hlcaciicd  and  iiiihlcach-  An 

lit  i,'  cxpccii'd  that  thi.'  can  he  main-  ,,,|  viiipUiie  miln  In  -  ircrc-i'c.l  pros-  ”  '  (ontinued  strong  de- 

,  Stained  as  at  the  end  of  10:;0  but.  if  S  ””"”1  f'”’  -'•Sibcstos  Corp.  products, 

>  i  no  pa.Mucnt,  i.'  made  to  sinking  fund  i-,i  ion'  fm-  development  work  "  ixu  iod  when  normally  buy- 

M.t.  I  mii  irv  I  VI  IU  the  nrssibilitv  <  l'M"u'’"l  w  oi  It.  p  ,  appears  now  pos- 

'(HI  1.  i.i-ui,  iiH  i>(.ssn)iiir>  Sonu'  $ »  ..“ou/mhi  .;i  adtiii  iotki  1  c.ini^  ,  ..  ‘  ,  . 

t  ,  of  dividend  action  i.-  '■emote  dev-  i,.  ..  |  ....  , 'ijpgited  would  he  P*'>(*"'de-  fbat  eatulnr,n 

.  lute  the  fact  liiai  dividend  roiiiiire-  required  to  hriir'  the  I  ike  Siilphile  year  lO.i!)  will  be  better  than 

.  ,  ,,  riqiiiiul  to  Dim.,  IP  l,ak(.  tsnip.iiK  anticipated,  and  perhaps 

I  I  ((  .mtinucdj.n  Ijtgc  -Ol  __  mto  prod, ic  ion. _ ,1,0  excellent  1'..5R 

,  !  mr  . .  -  .  -  showing,  de.spitc  the  declines  iu  car- 

War  Contracts  Now  Are  A  waiting  \ 

Only  Formal  Government  ApprovaltSiTtS:::^  "S-rTt"  S 

"  (  - — - -  cent.'  a  sharoi. 

I  Oti.T,Wii,  All  iudieations  are  thatiineni  which  holds  most  of  the  wheal.  Thie  tn  improved  earnings.  an<l 
|e('i'lain  negotiation.'  jueliniinar.v  to  i  hnt  ihe  obstacUi  to  acceptanee  of  the  better  pvospeets,  company  recently 
'placement  of  w,ar  eontraets  aro  now  j  offer  is  that  Canadian  farmer.®  would  rleelarejl  an  extra  dividend  of  55 
'  in  the  final  stages.  T  he  kiniptre  lose  aii.v  chance  of  gening  inorq  than  c(»nt.'  a  share  ui.'fctid  of  the  15  cents 
!  pilot  training  selieuie  may  he  wound  :  the  price  at  which  thi'.'  sold  to  Otia-  extra,  ‘leclarcil  m  the  two  previous 
I  np  almost  any  da>-.  Representatives  ;  wa  -  and  should  world  prices  .'oar  qnarter.^j.  Thi.s  brought  1535  divl- 
I  of  Britain, '  anada.  and  v  arious  other  ;  after  such  au  agrecnieut.  tile  position  I dend  payment.',  on  basis  of  new 
I  parts  of  the  Empire  have  reached  j  of  the  Ottawa  government  wotild  he  i  stock,  to  equivalent  of  .$1. 5.5  against 
I  agreement  on  financial  arrange- ■  enibarassing.  before  wesforn  Gnmida. :  $1 .25.  on  same  basis,  in  1538. 

,  meuis,  which  were  the  ma.ior  prob- 1 

;  lem,  and  only  formal  approval  by  the  |  — . . — -  - - 

I  various  governments  is  now  awaited. 
j  In  general,  the  plan  involves  divi- , 
j  sion  of  total  co.sts  among  the  various  ; 

I  governments,  and  vvith  this  allotment  1  O  ^  » 

'plan  is  correlated  arrangements  on;  f  A  N.T  A  F^I  A  N.I  I  IR  I  I 

Urade  to  provide  necessary  exchange  ,  N/AL/irA  I  N  L. V..' W  1 M  1  11_aJ 

I  facilities.  Britain  will  bear  the  lar- ■ 

I  gest  share  of  the  cost,  although  Can-  ' 

'  ada  will  be  called  upon  to  provide  a ,  .  J  D  •  ’  ' 

i  larger  .share  of  tho  capital  costs.  L/OminiOn  2inO  1  rOVlHClS.' 

than  earlier  reported,  as  it  has  been  ^  *  D 

'deemed  that  Canada  will  benefit.  OOVCmment  DOnQS 

■  even  after  close  of  the  war,  from  _  -  ,  .  .  _  , 

I  airdromes,  training  fields  and  other:  /^UniCipflll  DOnOS 

;  facilities  to  be  constructed.  i 

Wheat  .^iile  Aegnllutlons  Piit-tlir  I Jfilitv 

As  regards,  negotiations  for  sale  of  i  *  uwuv-  iiui/ 

Canadian  wheat  to  Britain,  final  |  3Lnd 

agreement,  so  far  as  can  be  learned,'  ,  ,  i-., 

ha.s  not  yet  been  reached.  Hon.  T.  |  Industrial  FinSLllCing 

A.  CTerar  has  boon  In  England  work- 1 
I  ing  out  ai  rungenionlH,  BrUaln  has  [ 

I  continued  to  buy  hut  tho  negotiations ' 

'  at  I.ondon  aro  aimed  to  Bottlo  a  basis  '  B  T  TUlTnnTTtfK 

on  which  bulk  of  the  Canadian  sup- , 

!  ply  would  be  disposed  of.  I  OOQRPORMXON  LIMITED  I 

Britain,  It  i.s  understood,  has  of-  '  ^  -  i 

fored  to  talto  a  largo  pan  of  the  i  towohto  montreau  winniwb  vawoouvwi  h«wyowk  uomi>on.«nd. 

Canadian  w  hea  i  supply  at  R  deflnlto  ,  ^1,  Jumm  Stnti  Wmt, 

price,  which  would  mean  only  a  mo¬ 
derate  lose  to  the  Canadian  govern- 


creased  demand  for  Canadian 


oiiUi'! pin  prciiably  would  lie  besto.' 


number  of  markets. 


entir('ly  rayon  piilji. 

Slrciicth  m  ilic  iiiil)i  market,  iiar- 


;roal|of  :':2,5!i(i,(iilip  tit  the  end  of  1058  and  ,i,..,|;j|.|v  f,.,-  t.!..ac:icd  and  iinhlcach- 


as  liaving  risen  during  the  twelve 
months  to  October  Isl  hy  over 
$1  l-’.iKKl.()ii!i  to  $1.772, OOP,  "0(3,  the 
I'l'.incipal  (gains  being  iu  holdings  of 
government  seeuritic.s.  iMiring  that 


typos  of  production  which  will  l)i>  |  deal  of  dl.'Iocation 


industry  'it  i.'  cxpccii'd  tliai  thi.'  can  he  niain- 


iinrcmnncrntivc  when  Ilia  vvar  ends,  generally  hut  IVirtunatcly  miniii'j 


iiiincd  as  at  the  end  of  1":)5  but.  if 


'turn.s  showing  (  onsumption  in  niaiiv  lines  wdl  he  i  ore  industry  vvhic’.i  i.  !■ 'si  alike  to  '  no  pa.vmcnt  i.--  in.idc  tn  sinking  fund 
ehirtererl  hull"  cuitiiilcd  hecaii.se  u’ndnuhtPdlv  as  ;  .'land  the  siinck  of  .''icU  change.'.;'"'  .'anuary  1.  IIU".  the  iio.'siliiliry 
,  '  our  facilities  and  labor  aro  re- !  This  is  pai'tly  due  to  .  ■>  fact  that  '  of  diyidturl  action  is  _ -■emote  dev- 


quirrd  for  war  production,  a  larger  j  it  is  to  a  large  extent  tii  n-coiiipeti-  |i'te  l’"e  fact  liiat  dividend  roiiiiire- 1 


ed  ■-uliiliile  !iiil!i.  ha  ■  iiicreascii  pros- 
lleel.'^  for  Micres.'l  ill  l■l>nl■lusinn  of 
negiil iai inns  for  developincni  work. 
Sonic  $  1 .5ii(i,fiiiii  of  aiiilil  lima  1  c.ipi- 
tal,  II  lias  liecii  I  'limateil.  would  he 


over  nieastire  of  gov i  rnmeiit  cmiirol  will  !  live  .and  that  it  isalreari  '  in  .a  high 

the  — - -  I  state  of  efficiency.  !■''."  this  lai- 

.*_(  roni  iin  iidrlre.s.s  ;,)  lli«  iinmi.il  iTcn-  4f.,.  (.onie  of  tllC  credi!  :i'  least  inilSI 
or  int’otiiiu  nt  *l  r  Manitobn  (  hamh^’f  oi  I  x  ai  i-  t  .  4..#x  «.i»  \i;. 

,1,,,-  Mill's  ill  111.’  M.irlboioi,,;!,  Ik'IcI.  Winnipi-F.  I  '1'*  ('iC  ^  anadiail  Ill;  tit  lt(,  of  Mlll- 
'  1  Nijvfiiilier  ’(Mil.  I'ti't.  ing  and  Mclallurgy. 


(Continued  on 


(loriod  there  had  boon  an  increa.'o  In;  exercised. 


(Continued  on  t'o-’c  4) 


Only  Formal  Government  Approval 


)•'  K’-'-I  ilii',  ciintiorv  iiju’IaccI  I  (’odc'iit'.d  nf  ..'i^O.uuO.OOO. 

(5,  case;'  o|  ;;;i Iiinm.  I  .j  pi-mnj  total  of  a.-.sets  jn- 

H.C.  racl.crs  iiiiw  opera  to;;  re  duo-  ,  ,  ^ 

(ion  plain..,  ;.i  I’ort  kalwards.  I’arofi,  j  ‘ ?-’O".""".'300  to  a  fo- 
Naiiio,  llceatc.  KTIdoiian,  Imperial  j  d  of  $;).fin".0"0,(liiO.  The  complete 
aiid  now  .\!erl  Ba.'.  i  addres.'es  of  Mr.  Pliipp.s  and  of  the 

The  eoiiipan.v  has  al.so  acqiiir''d.  fjoneral  manager,  Mr.  Jiiffra.v',  ;ire 
liiis  montii,  till'  fresh,  cold  storage  ,  ,  ,  , 

and  mild  cure  fish  husiiic.ss  of  Ed-  >"  elsewhere  in  this 

muuds  Ai  Walker,  Bid.  issue. 

- - - -  The  Week  has  seen  little  change 

Index  on  Back  Page  barisfactorv  busi- 

_ _ _ _ (Continued  on  Pago  10) 
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SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
Si.  .litines  Sirrel  West,  IMontroal 
Branchea  in  the  principal  citie.<«  of  Canada 


Simpsoits,  Limited 

A  Dominion-wide 
Merchandising  Organization 

Simpsons,  Limited  .serves  Canada  from  coast 
to  coast  through  its  departmental  store  and 
mail  order  merchandising  organizations. 

learning.'  nf  tho  Company  in  1938  amounted 
to  $7.4<j  per  share,  and  in  the  current  year 
are  substantially  in  excess  of  the  same  period 
last  year. 

Simpsons,  Limited 

6K’%  Cumulative  Preference  ?hare.i 

Price:  97  flat. 

Yielding  6.1"%  on  the  basis  of  the  current  annual 
dividend  of  $(5  per  share. 

Descriptive  circular  forwarded 
upon  request 


Jnyne a  Street 
Montreal 

Telef’lioitr  ll.l.  MSI 


Wood,  Gundy  &  Company 

'  l.iinited 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DaiMz?rao?r  Siecubitibs 

OOKFOR«nOW  IPOTEP 

TOWOHTO  MONTREAU  WINNIWg  VAWOOUVWt  HOW  YORK  UOMDON.  BNa. 

i7i  St,  Jamm  Straat  Wmt,  Mantraat 


*  MODERN,  EXPERIENCED  BANKING  SERVICE  .  .  The  Outcom* 
oi  121  Year*’  Suoceaiiul  Operation 


THE  HNANCIAL  TIMES,  MONTREAL.  NOVEMBER  24,  1939 


ABITIBI  PROFITS  r  0:1  Pe^J..^«re 

SHOW  EXPANSION  Canada  s  CJil  Producers 

FOR  10  MONTHS  No.  3— okalta  oils  limited 


Indicated  $3,500,000  Will  Be  j 
Earned  For  Full  12  Months  I 
of  1939 


HALF  INTEREST  CHARGES 


Toronto  Buraati  The  FInanciol  Tlnioo 


Courageous  Management  Put  Company  in  Forefront  of  Alberta’s 
Important  Crude  Oil  Companies 

Br  L.  J.  ROGERS 

Okalta  Oils  was  founded  In  in25|lhe  Industry  as  a  whole.  Tho  lolal 
by  the  late  W.  S.  Herron,  one  of  tho  |  cost  of  Okalta  No.  6,  which  wais 
pioneers  of  Western  t’anada’s  I  drilled  to  a  depth  of  10,200  feet, 
oil  industry  and  under  his  amounted  to.  close  to  $300,000.  it  is 


FENCE 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


Stelco  is  the  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
•very  fence  problem. 

PROTECT 

'  YOUR  PROPERTY 
WITH  STELCO  Fence 


The  bank  of  Montreal  will  be  glad  to  dis¬ 
cuss  with  you  at  any  time  the  borrowing  of  funds 
for  personal  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

“A  PERSONAL  CHEQUING  ACCOUNT  FOR  \0\i"-Ask  for  bo»klet 


I  •|’„r„nlo  — ConlimiinR  increase  in  |  competent  and  rouragcoiis  dl-  believed,  and,  while  company  will 
!  shipmenls  of  newsprint  and  sul-  rectkm  till  his  death  in  July,  never  recover  a  rent  of  this  expense. 

phile  pulp  by  Ahltllii  Power  &  Paper  l!»3!»,  the  company  maintained  a  owina  to  the  Intrusion  of  salt  wu- 

'  Co  inilicaio  that  for  tho  current  loading  ponltlon  among  tho  West-  ter  at  this  depth,  yet  the  well  pro- 

year  the  eoinpanv  will  show  earn-  «*rn  oil  companies  While  Okalta  vided  very  valuable  KeoloRlcal  In¬ 
inas  of  at  least  $3. ,'.00,000  which  i.s  has  never  challcnRed  tho  auprem-  formation  for  all  Turner  Valley 

siifficienl  to  vov.r  all  depreciation  acy  of  ralftary  &  Cdmonton  as  a  companies,  and  had  it  Ployed  siio- 

I  ami  lialf  of  bond  interest  charges,  royalty-holding  i-ompany  nor  of  cessful,  would  have  doubled  tho 
I  he  rmiid  increase  in  shipments  in  Ro.vallte  as  a  producing  company.  Importance  of  the  field. 

September  and  October  has  already  it  has  always  been  in  tho  forefront  However,  In  spite  of  such  mlsfor- 


/ru  A  IN  I  INK  V 1  fARMS  ETt.  ETC,  ^  ,  UHU I  tu  I 

V  Pirggir  ri  V  V  ^  PROPERTY 

J  lawn  with  Stelco  Fence 

^FARM 

We  will  offer  our  recommendations  for  your  particular 
needs— take  measurements  of  the  fence  lino— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Li  m  ited 


^.rrsct  the  low  level  of  business  that  In  Turner  Valley,  as  nn  exploring  tunes  as  these,  .Mr.  Herrons  j  t|if  ggnm  /^IIT  TA 

I  prevailed  in  the  fir.st  half  of  the  and  developing  force  under  the  far-  sight  in  rctalniiiK  since  l!l2a  for  his  IIMI/I4I/  I  III  III 

vear  and  for  the  lu  months  ended  sighted  leadership  of  Mr.  Herron,  company  3,780  acres  along  tho  west  IllTII/Ult  VWl 

October  31  1030.  net  earnings  were  While  this  policy,  which  Involved  flank  of  Turner  Valley,  commenced  pii  | n  1  HP |\ 

$2,400,237  ii-s  compared  with  $2.-  the  drilling  of  the  deepest  well  In  to  show  returns  in  1038  and  0.1.)  I<«  I  IV I  KM  a XH  II 

307  750  in  the  same  period  of  1038.  the  British  Empire,  Okalta  No.  6,  and  the  future  successtul  develop-  a 

results  for  October  H”'*’''  extremely  costly  iiient  of  tho  company  seems  to  he  ^  — 

re^eheH  iLflk  for  the  nast  bas  prevented  Okalta  from  assured.  Revenue  and  asset  iiosi-  Accident  Prevention  to  Receive 

,w  ve-irs  v7h  7t  earn  ngs  o  building  up  as  strong  a  rash  pool-  tion  for  the  past  five  years  togeth-  Attention  In 

rhlpn"n,r  Of  "  .sk  H,  callea...,.  ip Jh.  fl«,  U  N.w  Bmn.wlck 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appralicr*  and  Valuatora 
Eatataa  Managad 

CALGABY  CANADA 


^/fExmv 


O'*’  ' 


i  Jons'  . d  newsprint  and‘B.193  ot  Tul-  has  been  of  incalculable  benefit  to  I  are  shown  below  in  talnilated  form; 

I  phiio  pulp.  Included  In  October  („(in'.lird)  ’ 

earnings  is  $100,372  received  as  a  currant  .  » .  »  Ti.ios  $I42,2'»2  $  6'), 727  $  6»,o}7 

premium  on  1';  P.  funds.  O.  T.  Currant  Liabilities .  36.70-1 

I  Clarkson,  receiver  and  manager  for  WorkinR  Capital  •  —  .  38,99-3  139,882  6/.i  jj, 

tlio  company,  estimates  that  Novcni-  pi]Jnt  a 'Equipment  .  194.389  iii.tis  Ii  3.692x  ii7,920x 

i  her  ishipiuents  will  be  about  37,600  Oil  Leasas  .  .  934,771  967, 75o  178,555  189,555 

■tons  of  newsprint  and  5.000  tons  of  R«*#bu*—  ..annnn  ni  t.ia  vr.  vj? 


production  at  approximately  77  per  to,,|  i„com* 


Maritime  Buraau  The  Fmanci.l  Time,  VCstnieUt  that  Is  .suitable  for  tho 

Saint  .lohii.  -  At  an  executive  TZlfor  VVhon'^ 

nieoiing  of  tho  New  nruuswick  Ac-  vails  thn*^  nrinna  nf 
cidcnl  Prevention  A.«soclation  here,  'nar  .7wnrr  '  An  L 
wit  the  presi.lent,  John  K.  Sawre,  ' bp 

in  Ihe  chair,  the  adoption  of  a  merit  ‘n  show  they  are 

rating  plan,  together  with  the  deci-  L^bb'"’ 


cent  of  rapacit,,>’,  Nel  Profit  . .  lOO.OOO  79.i66 

1  tf  aiVIm  * — BefoTC  depreciation.  2 — Net  Joes. 

<  omparifion  of  ostiTnatea  snip-  __  ^  ^  i . . 

„,™,,  .,r  „.»,prln.  .M  Th.  'W'-f J"  I 


sioii  to  inten.sify  efforts  In  the 
woods,  was  deeided  upon. 

.\  report  was  presented  by  A.  F. 
Blake,  Saiul,  .lohn,  on  behalf  of  31 


ihe  «teel,  glass,  textiles,  rubber, 

oil,  tobacco,  gold,  metals,  flour,  all 
of  which  are  essential  to  a  succesis- 
•  fill  pro.secution  of  a  war  which  we  all 


'  nicnt.i  In 

preceding 

months 

1  Is  as 

follows: 

1 

Newsprint 

5uIphH« 

tN.t 

1 

Ton* 

Ton« 

F.arnInR. 

Nov.  |939x 

.  37,500 

5.000 

:  Otl.  1939  . 

17.246 

5.16) 

»544,827 

Sept.  1  9  39  . 

.  32.694 

4.9  S  7 

463.529 

]t)ct.  1939.. 

.  29.7  77 

3.874 

370.1  17 

being  turned,  $30  a  share  to  paid  ,  iHee,'  which  has  been  T.o 

this  year  ajid  the  remainder  m  ;  j„t„  „,e  matter  for  several 

*■**'*•  '  mniiilis,  and  Hie  plan  recommended  world  St  Mint  7**  f'"i  *  .*' 

A  list  of  produeing  and  dr.liinu  .  (,,00  will  ho  submitted  7  1  ’l"  ' 

wells  which  Okalta  eilhi  r  owns  or  I  ,,,  w,.rkmeiia  Compensutlon  T’.l*  „  “77  «'''““»ritic.s  that  this 


is  $270,000  In  $H0  par  value  pref-  below,  together  with  the  Okalta  in- 


Workmen  a  Compensutlon 
eoiiiiiiiltee  expressed  the 


OCTOHEII  m  iMHAG  PEBMIT.S  ONTVHIO’S  I  KI  IT  I  HOCS  j 

Ottawa.  —  The  eslimatefl  cost  of!  Toronto  —  An  Ontario  uppl''  erer 
the  buildincauthori/ed  by  58  cities  j  estimated  at  S««.non  harieis.  C4  por 
during  October  was  $5,512,250,  an  |  bighor  than  last  year's,  Pas  t-een 

r  An~  Cl,?  ec  I  harve.sted.  acoordinc  i  j  n  report  from 

jnrreasp  of  $1.40i,S1h  or  35.4  per  ' 

,  IV.  3bn  provincial  I  .epartn.ent  of  ?\eri- 


U'l  1939;.  32:694  4;987  4(,i;329 1  erence  shares  towards  the  retire-  terest  and  Ihe  well's  allowables  un- 

Oct.  1939...  29.777  3.874  370.1 17  jment  of  Which  the  entire  net  reve- 1  drr  the  fonservat  itm  Boards  or-  ^viiiild  lie  the  most  satisfactory  of 

^  ^  1  b>'o'cmber  13:  ,,veral  wliiid,  were  et.n.sidered '  and 

but  induct, 08  premium  on  U.S.  fund,.  Co  .^ilon  Allowable  li'cTd  J.v  OklllU  'Hterest.s  of  both  illdus- 

— - - - - - —  oame  .a  ,  irv  and  eiiiploviiienl  m  Ihe  pro- 

Aatoclated  Well.—  Bar.eU  . . .  . . .  „,*.v„ 


jnrreasp  of  $1,407,815  or  35.4  per  j 
cent  over  the  September  total,  hut  a  I 
decline  of  $3,036,418  or  41.2  peri 


B.C.  POWER  SHOWS 
GAIN  IN  EARNINGS 


‘  ’  riiTturf'.  Ontnrlo’s  crop  i?«  - — 

drrlinc  cf  or  1.*,  pf'r  ^  72^.000  bushpl.^.  Z1  pF'r  <rnt ,  Net  For  First  4  Months  Shows 

rent  fiotn  the  cxeeptionallv  high  |  ,|p  ..cof  pist  year.  Tbo  pear  crop  w as |  Increase  Equal  to  4  Cents 

figure  record. 'd  in  October,  1038,  |  r;,,,.,]  at  ^.'d.nen  bu.diels,  down  it  per|  ^  Share  “A”  Stock 

The  value  of  the  eonstruction  an-  -'''iit  ri->>m  ttie  prevnni'.  .'rop.  The  croii  _ 

thorized  in  Ihe  first  ton  months  "f  j  7,7  v'rnr''^'.  md  " earnings  of  British  Columbia 

10311  was  $40. .530.013  compared  «  ilh  i  rtm'ent  '.v-nmntn.'  Th-  ,.-,inT  I’--"  er  Corp.  l.fd,  for  the  first  4 

$52,732,080  in  the  same  i.eriod  of'  .  -  .  .... 

1038. 


Name 

:  Aaaoclated  Well, — 

Intercity  RoyHlt.r- 

Brown  No.  < . 

Brown  No.  2 . 

Brown  No.  5 . . . 

Conaolidated  No.  I . . 

Lantcreat  No.  4  . 

I'ireatone  Petroleum, . . 

frontier  Royalties 
Monarch  Royaltie.-  •■••••#«• 
Royal  Canadirtii  No,  1.  •••••• 

Royal  Canadian  No.  2 . 

.Spv  Hill  Rovnilies  . 

.Suimet  Oili  No.  I . . 

Sunset  Ode  No.  2  . 

L'niled  Oils  No.  5 

York  Oil,  No.  I . 

York  Oil,  No.  2 . . 


down  31.2  per  e<mt  to  .5.3.1', o  m->nllis  of  the  company’s  fiscal  year  :  whollv-Owned  Well, — 


Der.  8  38 
■Sept.  14  37 
.Sept.  27  3  7 
Otl.  8  38 
Oct.  10  38 
May  8  39 
Nov.  3  37 
Juno  ,1-38 
July  20  3  7 
Dec.  10-3  7 
Oct  23  38 
Marcli  2-38 
Dec.  23  3  7 
Sep,.  18-38 
June  6-38 
.Sept.  7-38 
May  22  39 

May  28  39 
Nov.  24-39 


try  and  employmenl  in  Ihe  pro¬ 
vince  from  Hie  standpoint  of  Ihe 
liroleetiou  of  lioth  employer  and 
eiii))loyee. 

II  was  staled  that,  due  to  in- 


eountry  may  some  day  bo  the  apex 
of  tho  British  Kmpire.” 


Business  in  the  West 


Weekly  Report  of  tha  Canadian  Credit 
Men’a  Trust  Association. 


Hinniprg — Wholesale  grocery  and 
meat  sales  about  the  same  as  Iasi 


Dividend  Declarations 


Aluminum  LM.  •••••• 

Do..  Trel.  . . 

Andinn  National  . . ,  . . 

Do..  Lxlrrt  . 

Anglo  Cana.  I  el.  ”A  " 
A»be8to»  (  orpnralion 
Do..  Lxtra  . 


Yearlv  Div. 
Rate  Declared 
S  % 
....  4,00  Int. 

^.00  1.50  q 

2.00  J.03  5 

.....  .->0 
....  I  5  q 


Date  Record  Paid 
Payable  Dale  1939 

\ 

Dec.  15  Nov.  24  4.2  5 

Dr*;.  I  Nov.  13  6.00 

Dec.  I  Nov.  20  2.oO 

DfL.  I  Nov.  20  1.00 

l*cc.  1  Nov.  1 5  .60 

f  )rr.  3  I  f^cc.  15  .5  7' 

IV.  3 1  Poo.  15  7/1 


Ishnu*  an  im  roasc  oquivalrnt  to  over:  Sh*!**^  v.®*  2  . .  t,  in  i 

ll  eenls  a  .share  on  the  out. standing '  .^o.  7  .  nr,.  .1  ' 

Slnek  ,ir  the  eompany,  being ;  , .  “  I’sio  l7t’ 

,',|lial  in  kiitj  cents  a  share  a.S;  i-.astcrest  No.  5  .  3154  Irrt 

against  52*1.  cenl.s  a  .«hare  for  the!  Kamaiia  No.  i .  7oo  foe 

„r  tn»,  '  York  No.  3  .  953  led 


,',iiial  in  66*2  cents  a  share  a.S; 
against  52*1.  cenl.s  a  .«hare  for  the! 
corresponding  period  of  Inst  year.  1 


In  October  ,he  Sicad.v  monthly  Proposed  Wells— 


-Formerly  known  «,  Davolile  No.  I. 


Hank  of  Montreal  . 

.  8.00 

2  00  q 

Dec.  1 

Ocl.  3  1 

8.00  * 

e.ou 

Bank  o!  Nova  Scotia  . . 

.  12,110 

5  00  q 

Jan  2  DDec.  16 

1  Olj 

12.1") 

Bank  of  Toronto  . 

.  10.00 

2.50  q 

Dec.  1 

.Nov.  1  5 

10.00 

10.00 

Banque  Canadienne  . 

8.00 

2.00  q 

Dec.  1 

Nov.  1  5 

8.U0 

8.00 

Bfattia  Gold  . 

05  liil. 

Dec.  7 

Nov.  20 

.15 

.15 

Belding-Corticcli)  . . 

.  4,00 

1.00  q 

Jan.  2 

Oct.  15 

I.OU 

4  00 

Do.,  Pref.  . . . 

.  7.00 

1.75  q 

Jan.  2 

Dec.  1  5 

1.73 

7.00 

T,  G  Bnybl,  ref . . 

,  h  ftO 

1  5  0  q 

Dec.  1  5 

Nov  30 

c.OO 

O.oo 

Do.,  Loinmon  . 

.  .39 

.07  X 

I  )-c  1  5 

Nov.  50 

.30 

.30 

Buffalo  /\nkf*rite  .  ,  . . 

Ja...  2 

Dec.  1  > 

.12'- 

.75 

t«n.  HrcrtH  •’A’’.  Pref . 

.  ')  09 

1  .25  q 

fall.  2 

Dec.  1) 

5.00 

5.9.J 

Do..  "B  .  F*ref.  ,,,,,,,,,,, 

.  2  50 

1  00  Arr. 

J-."  2 

Dec.  1  5 

1  0.1 

4  00 

Can.  C»*nicnt.  Pref . . 

1.2  5  Arr. 

D^c.  20 

Nov.  30 

5.00 

6.75 

Can.  (  oUniis  . . 

.  4.0t) 

1  00  q 

J.q.  2 

Dec.  1  5 

1  (Ml 

4.U0 

r>o..  Pref . . 

,  6. no 

1.30  q 

fan  2 

D-c.  1  5 

l.'v) 

6  no 

Can.  UuMiiiiion  .Sugar  . 

.  Lxtid 

.25 

Dec.  1 

jNov.  1 5 

1.3  7  Ii 

,73 

C  an.  Ind  .AIloIioI  "A”  . 

.15  Int. 

Nov.  30 

.Nov.  20 

.15 

.10 

Can.  Int.  Inv.  Tru»t,  Pref . 

.  2. 00 

.30  q 

Dec.  1 

Nov.  1  5 

2.00 

4  25 

Do..  ”13’ . 

.15  Int. 

o 

> 

0 

/C 

Nov.  2u 

.15 

.10 

(  an,  Malarlic  Gold  . 

.12 

.03  q 

De*..  15 

rN'ov,  28 

(  an.  Porinanriit  , 

.  a  00 

2  "9  q 

Tr,n  2 

Doc  15 

2  MO 

h  nn 

(  an.  \  inegars  . 

1.20 

.30  q 

Dec.  1 

Nov.  1 5 

1.29 

1.20 

i  an.  W  ineries  . 

.  1  5  Int. 

Dec.  1  2 

Nov.  30 

.4u 

.15 

Can.  Wire  &  Cubic  "B  ‘ . 

.2  5  Int. 

Dec.  1  > 

Nov.  30 

.50 

1.0..  Pref . 

6.50 

1.62  'j  q 

Dec.  1  5 

Nov.  30 

6- So 

6.50 

I  gain  in  gross  .and  net  earnings  i  I  .»tcre»t  No.  6  .  Location  lo  i?-., 

wtiieh  has  liei-n  in  evidence  since'  Under  the  proration  order  of  No-  Hie  eompany  periodically  during  ihe' 
Hhi  end  of  tlie  corporation's  last  '’ember  13,  wliich  limited  the  total  year.  Boyalty  revenues  iliiring  Hie 
i  fi.'Cal  year  was  maintained,  gross  Held  flow  for  .',1  well's  to  20,u,i0  first  eight  months  tliis  year  lotalli  il  ; 
i  being  up  $70,511  at  $1.331.265 1  the  17  wells  In  which  $1!H.IH  according  to  an  official! 

Against  .$1,250,754  with  expenses  af  :  Okalta  holds  royalty  interests  liad  statement.  Revenue  from  ihi.s  source- ' 
.$'i.'i2.1.38  against  $889,279  while  in-  **■  total  flow  of  3.532  barrels  a  day,  during  tho  la.st  four  montiis  of  thej 
'trrest  etc.  showed  a  decrea.se  of  or  17.7'’r  of  the  field  flow,  with  year  will  tf»1al  apiirovimately  .$‘,1.-- 
51.7.34!  Balanee  for  the  "A"  stock  each  well  having  an  average  <|uola  OOO  if  ilie  present  rale  of  i>n,rai ion  j 
was  $190,151  again.st  $181,075  an  of  “•'**  barrels  a  day.  compared  is  maliifained  until  I’ni;  year-end  as  I 
increase  of  .$9,08~6,  '  '  '*5''th  Hie  average  quota  of  all  val-  appears  probable.  This  e.stiiuaie  is 

,  ..  ,  leys  wells  of  220  barrels  daily.  arrived  at  by  calculating  Okalla’s! 

n  ^  c  our  ti  ‘  I  A  fairly  accurate  estimate  of  Okal-  revenue  under  Hie  conservation  ' 

’  toiino'  ni  fb  I  f**'*'  ^rOHS  rcvenue  for  the  present  board  allowable  .schedules  which! 

,$  U, ......  expense.,  $.11  90b  ami  ,„.evailed  during  the  periods  as  out- 

,  . meres,,  ei,;.  deneased  $b  1.19  bal- ,  lined  below; 


I  ura.sf'd  (»porations  in  tin*  lunibor  in-  wiin  improvement  niiown 

Idiislry  heeaiise.  of  war  demands  this  over  this  period  last  yeai-.  Sales  of 
I  fall  and  winter,  and  experlaHons  of  bools  and  shoes  falrl.v  good  and  im- 
I  greaier  logging  and  mill  opera-  Pi’oved  over  last,  month  to  ilate.  liry 
Hons,  ii  was  felt  advisable  In  do-  koods  sales  good,  with  'iinprovemem 
vole  more  allenlion  lo  Hic  needs  ohown  over  last  year  at  this  lime, 
of  Hie  hmihernten.  ,'rews  are  al-  *'lothin,g  and  knit,  goods  sales  good, 
ready  aelive  in  many  seeHons  of  the  t^ales  of  men's  furnishings  good  and 
|,roviMi’,'  ami  a  miicli  larger  timber  outlook  .satisfaetory.  Hardware  sales 
cut  is  aniicipaied.  fairly  good,  with  placing  orders  faiix 

-  - -  Paint  sales  good  and  showing  a 

RJct  Ortohpr  r.»in  In  "'‘‘i'  l»,st  month.  Au- 

tsig  UCtoDer  uain  jn  lomobll-j  accessories  fair,  with  ini- 

Ontano  Hydro  S  Load  provemont  shown  over  this  iieriod 

-  last  year.  Retail  trade  generally 

Toronto.  —  The  Hydro  KIcetrie  good.  Collections  fair. 

I’ciwer  I 'ominission  of  Ontario  re-  Regina. — Wholesale  groeerie.s  eon- 

l>oiis  primary  load  for  ail  systems  In  tinning  to  be  very  good.  Dry  goods 
i  Oetolier  at  1.569.337  H.P.  against  continuing  good  althougli  w  inter 
1.181.61.'.  H.1’.  last  year,  an  increa.se  lines  arc  a  little  slow.  Hardware 
of  I2.i'r.  volume  keeping  up  well.  Roiail 

I  Niagara  Sysleiii  was  up  13. Kr.  trade  eontiuuiug  very  good.  Collee- 
1  Ixasleni  Onlario  up  lir.ir^,  Georgian  lions  fair  to  good. 

^  Bay  up  I2..5',,  '1  bunder  Bay  up  2.7'/f. 


j  increase  of  $9,b8S. 

I  In  the  four  inontlis  ended  Octo-  I 
i  her  31,  gro.ss  earnings  were  upj 
$.'Ui.7.'.2,  expense.s  $211,906  and  with; 
I  imere.st.  ere.  deereased  $6,139  bal-, 
,  aiiee  for  Hie  “.v"  stock  wa.s  greater; 
I 'ny  $40,985  over  the  1938  figure  for 
Hie  like  j.eriod. 

Comparative  figures  follow; 

—October— 

1939  1938  Incr. 

%  )  »  I 

C.?o,.5  rarn...  1.331.265  1,260.754  70.51,! 

I  Npens',  ...  952.438  889.279  63,1  59 
I.  1*.  Div.  etc.  188,666  190.400  xl.734! 


Hay  up  1  inumier  liay  up  .-.-Vc  Moose  Jaw  -  Wholesale  and  re- 

aml  Northern  Ontario  properties  up  (uj,  gnmeries  fairly  g.md.  Whole- 

,  r  ‘■cHail  hardware  fair.  Drv 

Primary  and  seeon,  ary  hiads  f-vr  Collections  fairly 

all  systems  lolalled  l.!l(.J.4il  H.P.  a, ...a 


against  1.831.215  H.P.  Iasi  year,  an 
in,  reaso  nf  7.2-  ;.  Primary  and  sec¬ 
ondary  load.s  show  Niagara  up  S.l'.r, 


good. 

Sasknt4»nii  —  Wholesale  grocery 
lines  fairly  good.  Hardware  amt 


OkallH 
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Doily 
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QuoIh 
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Revenue 

1  otal  litc 
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t 

5) 
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4.60  1 
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1  5.R00 

23.909 

4.661 

809 

16.000 

26.099 

5.225 

909 

20,700 

20.000 

J.532 

610 

20.800 

91.300 

I'iasierii  Oniari,,  up  5.P,4.,  Georgian  sales  quite  good.  Dry  goods 

Bav  up  12.','..  riiumler  Bay  down  “"**  clothing  .sales  gotjd.  Boots  ami 
9.5'.  ami  Northern  Ontario  proper-  Fairly  good.  Sales  of  gasoline, 

lies  up  |0  7"r.  greases  fairly  good.  Retail 
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OknliH  Lj,,,.  io.7r.„.  Oils  and  greases  fairly  good.  Retail 

A”'*'*  «.  B«''y  tikniiH  I  _ _ _ trade  about  the  same  as  last  week. 

(Jptttrt  wclln  Quota  Revenue  I  otul  i iicuiuo  i  I ’..Me,.,*  1.,^ «  i 

Barrels  Barrels  t  5.  n'inlV4fkr’'f  Collections  fairly  good. 

From  Sept.  I  40  Sep,  21)...,,..,,  22.nno  4.601  79,)  15,800  Dig  lU-lVlonin  Vxain  lOT  ('algary  —  Food  supnlv  salc.s  arc 

From  Sept.  21  It,  October  10 .  23.000  4,661  800  16.000  Y'an  f~'rklrknial  Airwnvs  uH  inltin-  i 

F  roni  Ocl.  II  to  November  12 .  26.000  5.225  900  29.700  Gan.  LrOlOnial  AlTWayS  Sliiipillg  bat  k  tO  a  lUorC  normal 

From  Nov.  13  to  Dec.  3  1  .  20,000  3.532  610  29.890  — -  Channel,  although  Continuing  at  a 

—  7—  During  October  revenuo  pa.sison-  somewhat  higher  level  than  same 

91.390  gors  carried  hv  (,'aiiadian  Colonial  period  last  year.  W'hile  wheat  is 

This  royalty  income  c.sHmato  be  substantially  greater  than  in  Hie  Aii  wavs  between  Montreal  and  moving  slowl.v,  Jncreasing  prices  for 

'ould  bring  tho  total  1939  Okalta  soiiHi  end.  Xew  i'ork  lolalled  1.931',  as  com-  farm  pr<Miucts.  together  with  mili- 

leonic  from  this  source  to  approxl-  In  any  ease,  Okalta's  revenues  rompared  with  55(1  iu  October  of  Uiry  payrolls,  tend  to  keep  retail 


13.,I.  for  A  .  190.161  181,075  9,086 .  Would  bring  tho  total  1939  Okalta  soiiHi  end.  |  .New  'i'ork  lotalled  1.930,  as  com-  farm  pr<Miucts,  together  with  mili- 

I  — Four  Months  Ended  October  31—  I  Income  from  this  source  to  approxl-  In  any  case,  Okalta's  revenues;  roniftared  with  ti5i)  iu  October  of  tary  payrolls,  tend  to  keep  retail 

,  1939  1938  Incr.  maicly  $280,000  or  ,)nly  slightly  will  be  siibstanHally  increased  in !  |;,si  year,  an  increase  of  l!l7rr,  ac-  business  at  a  fair  level.  However, 

Vr, ..  -nrn  5  2  2  5  2  56  4  9  7^  504  246*752  ‘*^‘’' **  $272,619  devived  1 939  and  fol  lowing  years  hv  Hic  out  - 1  jng  a  .statement  issued  at  consumeii  purchasing  has  not  cauglii. 

I  Ixpen-es  . . 3:802:878  3:590,972  2 1 1  906  '  sourcc  in  Hic  preceding  put  of  It.s  wholly-owned  wells,  Ok;il-|(iip  week  end  by  Sigmund  Janas,  up  with  the  recent  buying  splurge 

1  i>.  Div.  etc.  754.663  760,802  x6:i39  >'car  The  failure  of  this  source  of  (a  N'os.  7  &  8.  regardless  of  in-  president.  f'f  retailer.s  and  many  of  the  latter 

,,  ,  ,  .....  715  “624  730  40  985  i marked  erea.scd  drilling  activity  bv  other  F’or  Hie  ten  months  to  Oct  31,  are  finding  it  necessary  to  seek  ex- 

I  X— Dccrc,i.e,  iiierra.so  in  the  past  year  Can  be  at-  eompanics  Oil  lls  acreage.  Okaliii  No.  revenue  passengers  carried  on  the  tension  concessions.  Collections 

—  _ _ _  trihuted  to  several  causes,  ;includlng  8,  which  was  completed  on  May  28.  Mont real-.\ew  York  run  totalled  could  be  much  better. 


Income  from  this  source  to  approxl-l  In  any  ease,  Okalta's  revenues 


maicly  $280,000  or  only  slightly  I  will  be  siibstantialh 


'above  tho  total  of  $272,619  devived  19:!9  and  following  years  l>y  Hie  oul- 
:  from  this  source  in  the  preceding  put  of  its  wholly-owned  wells  Ok;il- 


inernased  in  !  |;,sl  year, 
s  by  the  out-  |  fording  I, 


Bil.  for  "A' 

X — Decron* 


6^4. 7)0  40.985  i  i 


Iasi  year,  an  increase  of  197ff,  ac-  business  at  a  fair  level.  However, 
cording  lo  a  .statement  issued  at  consumeii  purchasing  has  not  cauglii. 
Ilie  week  end  l>y  Sigmund  Janas,  up  with  the  recent  buying  splurge 
president.  f'f  retailers  and  many  of  the  latter 

For  the  fen  months  to  Oct  31,  nre  finding  it  necessary  to  seek  ex- 
revenue  passengers  carried  on  the  tension  concessions.  Collections 
.Montreal-.New  York  run  totalled  could  be  much  better. 


ALBERTA  AWAITS 
I  McCOLL  POUCY 


the  fact  that  only  2  wells  were  1939,  yielded  the  company  nel  re-  il>,:>,45.  as  eoniimred  with  3.566  in  Kdinnnton  _  Large  departmental 

drilled  on  Okalta  acreage  by  out-  venue  of  $11,521  to  August  .31,  after  ii,o  first  ten  inonilis  of  1938,  an  in-  store.s  contJnuing  to  feel  briskne.ss 


side  companies  during  the  year  and  the  payment  of  Hie  government  roy-  Cioase  of  246' 


the  15  older  wells  showed  a  natural  ally.  On  an  esiimate  based 


in  .sales  and  It  Is  felt  that  consid- 


Fi,gures  recently  i.ssiied  by  Cana-  able  buying  Is  being  done  in  anti¬ 


slight  decline  in  production.  This  well's  isuhsequent  output  it  can  Imlfiian  Colonial  Rirways  Ine.,  showed  cipatlon  of  higher  prices  Collections 
cessation  In  outside  drilling  activity  expected  to  produce  by  Hie  end  of  j  for  Hio  third  quarter  a  total  oper-  fairly  good  on  current  accounts 
may  have  been  brought  about  by  the  Hie  year  a  total  of  approximately,  i  ating  revenuo  of  $1!»1,187,  against  with  very  Httle  being  done  on  old' 


MColl  Acquires  Western  Assets  f-*-'*'*'*'  early  in  1939  of  Okalta  No.  85,000  barrels  of  oil.  if  its  present 
of  American  Parent  Com-  j  Scottish  Pete,  two  far  west  quota  Is  maiiifained,  from  which 


$67,528  a  year  ago. 


with  very  little  being  done  on  old 
accounts. 

VanrniiTer  —  YYholesale  grocery 


flank  tc.sts,  to  encounter  commercial  Okalta  should  receive  around  $90.- 1  R^rnrd  Year’s  Dividends  ...Vu.  w  ..  grocery 

production  owing  to  salt-water  in-  000  after  dodue.tio,,  of  govern.,, euH  _  "  3  c 

truniou  in  the  limestone.  Since  much  royiiltip.s.  Production  from  OkalUi  Trans-Canada  Shares  ^air.  Dry  goods  and 

nf  thr.  nnrtrinpH  oknitu  :,f.rpnnp  Ups  Vn  ?  tAPii  H.iHner  4i.„  . .  ..r  i ..  _  clolhlnff  Hnes  falHy  bfisk  ami  boots 


77  r,,  .  I  trusiou  in  the  limestone.  Since  much  royiilties.  Production  from  Okjilla 

Ilie  liiture  policy  of  oIl-T  ron- ]  Qf  undrilled  Oknlta  acreaRe  lies  \o.  7  well  dnrliiK  the  month  of  Do- 
lenae  Oil  i  o.  in  connection  with  the  >  edge  of  the  valley  these  eember  should  add  anoHier  .$lo,000 


lenae  Oil  I  o.  in  eonneetion  with  the  ‘  „(•(},(,  valley  these  eember  should  add  anoHier  .$lo,000  'rrans-Canada  Investment  Corp.,  shoes  improving.  Gasolino  and 

iiewl.x  a<(|uired  interests  of  the  Texas  discouraged  drilling  here  to  revenues  for  1!I39  making  a  lolalllJd..  of  Vaiieoiiver.  announces  de-  sa  es  normal  for  this  seuRon. 

I  o.  ot  (  atiada  111  Alberta  and  Saskat-  most  of  1938.  income  of  around  $3Su.un(i  as  com- 1  duration  of  a  dividend  on  Trans-  lines  eased  off  a  little 


I  . •; - during  most  of  1938.  income  of  around  $:’,su.umi  as  com- 1  duration  or  a  dividend  on  i  rans-  y.;'V' . - 

■  ’in  cause  of  much  spec-  r,>(.ent  success  of  such  wc.st  pared  w  iili  the  19:’.8  total  of  $27 1  -  Canada  Sliaros,  covering  the  6  ‘*^J^“**  'leck  but  allll  cons  t 

7  00  Oil  opera, ors.  No.  3  827.  Provision  Tor  tirilling  expendi- !  monlhs  ended  November  I5th  1939  "atisfadory.  Collections  hold- 

>e  niadc  dear  in  Anglo  Nos.  6  and  8,  however,  tiires.  w'liidi  was  shown  at.  $7.5  imu  '  aiiioiinHiig  tt,  22.2  cents  a  share.  **1’  fairly  330ll-  f  onfccM(,ner.5 


a  .slaK'inent  from  the  eompany  s  removed  inue'h  of  this  prejudice  in  tho  1938  balance  sheet  will  have  j  Diviileiid  is  payable  December  1st  ''^*'*1  quite 

head  "  fi'-o  m  .  anuary,  according  to  increased  during  the  pro.seni  next.  Building  materials  rather  quiet. 

.  .  .M.  l-ntdiard,  vee-president.  who  j  .  howover.  lo  allow  H  r  eon-  'This  payment  is  slightly  smaller  MfJonty  of  major  logging  ms  op- 

has  been  ,  algaiw  in  eonncetion  amorlizalion  of  H.e  cos,  of !  than  Hie  disi ribuHon  of  23.85  cents 

drilling  and  a  number  more  will  be  the  unsueeo.^sful  Okal, a  No.  6  wcllla  share  made  for  tlm  corresponding  high.  Prices  remain  good, 

so  e  as  o  .  t,  o  ,  comrneneed  in  the  near  future,  it  Is  at  the  1938  rate  as  well  as  for  a  I'Ciod  id’  last  year  hut  brings  later 

Texas  soi\ire  and  bulk  stations  expected.  'The  successful  eoin-  portion  of  Ihe  cost  of  drilling  wells  'iividends  for  Hie  eiirrcnt  year  lo  a  PLAN  CO.iST  IMVIER.l 

are  due  to  pass  to  the  new  interests  pietion  of  Royal  Canadian  No.  7  ami  8  fo  eomplel ion.  'I'his  will  new  liigli  td’  6I.(,4  eenlis.  I.rfist  year  x-ieiniin  —  a 

in  l  efiruary  next  and  whether  Ihe  p,.  now  operating  at  a  quota  prohaltly  aeeouiit  tor  mudi  of  ihe  I'l'.vmenls  011  Hie  'Trims-Canada  vaiiioaign  ,0  niako  Britlsli  (Mliinil.ia's 


.1.  .\l.  I’ritehiird,  vice-president,  wlio 
lias  been  in  I'algary  in  connection 
wiili  Hie  transfer  of  the  western 
assets  of  Texas  to  .McColl, 


PLAN  coast  1MVIERA 


Mcli)lvrr  Porcupine  .  2  00  .50  o 

Mcliilyrr,  Porcupine  .  2.00  .50  r, 

McKenzie  Red  l.ake  .12  .03  q 

Do.,  I'.xtrrt  . ....  .02 

MrKinnon  .'3ieel  Pref.  .  7.00  1.7  5  Arr. 

McW’allers  Cold  . 40  .10  q 

Melcliers  Dislillere,  Pref.  .....  .60  .30  .S 

Moiirtrcli  Itnyoltie* . 0  1  bit. 

Montreal  Loan  and  Moilgage  .,  .  2.00  .50  q 

National  Lioier."'.  I'lel .  1.50  .3  7'  .  'I 

Nipisaing  iMinei  . ....  .15  Int. 

Noranda  Mines  .  4.00  1.00  q 

North.  Lntpiie  Mines . 40  In,. 

Nova  Scotia  L  &  P.,  Pref .  6,00  1.50  q 

Paion  .Mtv  Pref .  7  00  1.75  q 

Pioneer  C,old  40  .10  *| 

Praiiie  Roy  allies. ...... .......  ....  .,t2liit. 

I’rovincial  Bank,  of  Canada.....  6.00  1  50  q 

Royal  Bank  .  8.00  2.00  q 

Koyalite  Oil . 1.00  ^ 

Silverwood  Dairies,  Picf.  ....*.  ....  .20  Int. 

Siscoa  Cold  . 12  .0  3  q 

Do..  Lxira  . ....  01 

.SouUi  American  Gold  .  . . 10  Ini. 

St  l.awrence  Corp.  "A  . .  1. 00  Air. 

.Standard  Steel  A  ”  Pref .  3  00  .75  q 

Supewsilk.  Pref.  ...» .  5.00  2. .OS 

D.  Stuart  Oil,  Pref . 80  .20  q 

Sunset  Oils  . bil. 

Svlvanile  CazlH . 2"  "5  <1 

f  eck  Hughe.  Cold  . 40  .10  q 

llnion  Ca.  . '80  fn  iT 

United  Amusement  A  . .  .... 

Do,,  F.xtra  . 5 

Do.,  '  B  '  . 50  i> 

Do.,  Extra  . . . •  / 

XX.I.ll.  Ltd .  1  '*'>  fyt 

Vt  rigid  . . .10  q 

Do.,  .  ''5 

Do.,  Special . "I 

• _ After  considering  Asbestos  stock  aplil. 

H Quarterly.  S— Soiiu  annually.  Arr.-.-A 


Mur.  I  I  rh.  1  ,50 

lun.  I  Meiy  1  1.00 

iJec.  15  Dec,  I  ,12 
Dec.  1 5  Dec.  1  .02 

Drc.  1 5  Nov  Jn  7.<t0 
Ihn.  15  jail.  5  .10 

DfM  .  50  Dec.  1  5  ^'0 

Dec.  i  Nov.  20  .02 

Dec.  13  Nov.  )0  2.00 

Dn.  I  I  Vc.  15  . 1  7  '  J 

Dec.  I  I  Nov.  22  .15 

Dec..  15  Nov.  20  4.00 

Dec.  1 2  Nov.  24  .75 

Dec.  I  Nov.  14  6.00 

Def  .  1  5  Nov.  50  7.00 

Inn.  2  Nov.  30  .10 

Dec.  3  Nov.  20  .07  •, 

Dec.  I  Nov.  15  6.00 

Dec.  I  Oct.  3  1  8.00 

Dec.  I  Nov.  20  1.25 

Dec.  I  Nov.  18  .60 

Dec.  15  Nov.  2  5  .12 

Dec.  I  5  N</v.  25  .0  1 

Nov.  28  Nov,  14  .20 

Dec.  1 5  Dec.  I  I  00 
IriM.  I  Dec.  15  .75 

).in.  2  Dec.  1  5  2  51) 

Dec.  I  Nov.  15  .80 

I  >ec .  I  5  ( )ec.  5  . 1  M 


.  .  IMCIHMI  Ul  X  Uii.iumij  sno.  <  uiMl  ^  lO  (M)Ill  pi  (*l  lOll .  IMIS  v»i  m.wx  ViotArin  _  A  wilHor  iiHvnrIicimP 

I  in  l  obruary  iirxt  and  whothnr  Hm  n.  now  oprrating  at  a  quota  piobalily  aimiiuiit  tor  mucli  of  ihi- [  l'i'.vm«  "ls  ""  H'P  Trims-Canada  j.„,,,paiBn  to  make  BrUlsli 

'  I  anadian  company,  which  passed  pf  i,-,i;  barrels  daily.  Hie  fiiurHi  lar-  increase  in  revenue  anil  nci  priifil  i  Hliai  e.s  lolalled  .53.8.')  cents.  crui.s,  "The  Rivicni,  of  < 'anada"  Is 

I  some  time  ag'i  to  control  of  'Texa.s  in  (he  field,  is  iiarticiilarly  en-  .should  mil  greatly  exceed  Hie  1938  •"  announcing  Hie  lalest  divi-  ,pia„„p,|  i,y  the  Brili.qh  t'oliimliia  Gov- 

|i  o.,  iho  zVmencan  corporation,  will  coiiraging  as  this  wdll  draws  iis  en-  aiiiouiit  of  .$7'.i.:!66.  deiid  'Trans-i  anada  Shares  Inveist-  cninient  Travel  Bureau.  It  wa.s  ait- 

Ironiiniie  the  policy  of  liriiigiiig  in  i  niire  flow  from  Hie  iijiper  porous  In  estimaling  Hie  fiilurt.  suei'css  ii"'nt  (Orp.  sa.vs  iu  pitrt:  “VVliilewc  nnitnced  that  Hon.  VV.  J.  .Ns.seltine, 

I  refined  prodticls  from  its  rcflner.s  in  section  of  Hie  .Madison  limestone  of  Okalta  Hie  ultimate  value!  of  its  ""I  guaraiilco  il.  it  would  seem  Minister  of  Trade  iiiul  Indnstry.  has 
I  .Monlamt  or  switch  oxer  to  the  pro-  formation.  The  two  uiiHucccssful  3,780  acre  holdings  'in  'I'urncr  Val-  "ssumo  hicrcaslng  approved  a  which  will  In- 

j  ducts  of  the  I  urner  Valley  field  will  v^pR^  flank  te.sts  were  both  con-  lev  must  he  studied  in  Ihe  ligbi  of  divlden.ls,  a.s  in  Hie  past,  xvllh  fhe  '**‘0  '**  magayJnc.s  of  na- 

I  be  decided  before  that  date.  through  the  limestone  recent  drilling  txcl.qinVcnlf  s^^  ""■>  growth  of  .’anada 

!  ft  has  boon  pointed  out  before,  in  order  to  lap  both  tipper  and  low-  this  i.s  the  company's  largcsl  single!"!’"’''  I'em'fig'ul  effect  attract  a  aharc  of  the 

!  Hial  large  Imporlations  of  .Montana  er  porous  xones,  and  both  encoiin-  asset.  In  the  1938  liiilaitce  slicct,  93u  ""  "'e  fifteen  conipaiiies  a  part  Canadian  travel  which  may 


be  decided  before  that  date.  through  the  limestone  recent  drilling  dex7lo'pnicnls.'‘'sinc',.  I ''ovoIi.p.iicnV  and  growth  of  .’anada  “ppairrXo^nJ" 

ft  has  boon  pointod  out  hofore,  in  order  to  lap  both  tippor  and  low-  Hii.s  i.s  the  company's  largcsl  single  !""!'  !'  "i"  **  benef.eial  effect  attract  a  aharc  of  tl,'.; 

Hial  large  Imporlations  of  .Montana  j  er  porous  zones,  and  both  encoiin-  asset.  In  the  1938  liiilaitce  slicct,  iUu  ""  "'e  tifteen  companies  a  part  ,.^^^,^,.11  Canadian  travel  which  may 

Oil  Into  Alberta  and  .Saskatchewan  j  tered  a  flow  of  salt  water  in  the  acres  of  these  leases  are  classed  as  "w  nci  slilp  of  wliich  consHtiitea  the  he  diverted  by  tho  war  from  the  West 

was  no  longer  necessary,  the  western  I  lower  zone.  The  Royal  f  anadian  proven  tind  given  it  value  of  $l,hOU  security  of  'I'rans-f 'anada  Shares.  Indies,  Bermuda,  South  America  and 

refineries  were  well  able  to  produce  i  success  shows  that  substanlial  oil  an  acre,  wliilo  Hic  icmaiiiiiig  2.8.")"  ‘”1  rans-Canada  Shares  are  an  in-  other  Atlantlo  coast  lesorlfi. 


'  gasoline  comparable  to  the  products  '  production  may  be  obtained  by  acres  are  classed  as  non  proven  ami 

of  the  'Texas  I’o’s  refinery  in  .Mon-  shallower  drilling  on  west  flank  valued  al  $.')"  aii  acre,  since  I'l  pi-o- 

acreage  that  was  |)rcviously  con-  duclug  vxclls  ait!  localcd  on  Okalta 

.Mel 'oil-Frontentic  operates  refine-  demned  due  to  Ihe  sail,  w  ater  intru-  acreage,  ami  only  1  well  is  allow  ed 

rics  in  .Mc)ntreal  and  'Toronto,  and  lion  in  deeper  wells  in  Hie  souHi  on  every  1"  acres  l)y  z\ll)ci-,ji  iaxv. 

wliile  noHiing  definite  has  been  an- 1  end  of  Hie  fieltl.  In  Hie  central  purl  a  lofsl  of  75"  acre.s  of  the  OkiilDi 

nouncod  as  .vet,  western  operators  "f  tlie  field  whei'e  Okalla  also  liolds  holdings  have  iilread.v  Ijccu  dcvcl- 

liof"',  Hiat  a  Calgary  reriiiery  would  large  blocks  of  land  lo  Hic  west  oiicd  inid  c;in  tio  longer  h<:  inclmli  il 

1)0  iticludcd  in  Hie  cfunjmny's  future  side,  results  from  such  tests  as  An-  among  Hie  possitilc  sources  of  addi- 
pluns,  w’hicli  would  mean  the  uliliz.a-  -lo  .No.  8  and  Argus  .No.  1  indlcaie  tioiial  revenue  to  Hie  (  imipany.  'Tlic 
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.10  q 
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.20  q 

Dec.  I  5 

Nov.  20  I 
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Nov.  30 

Nov.  15 
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Nov.  30 
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.15 
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Nov.  13 
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.15 

Nov.  30 

Nov.  1 5 

.15 

.15 

.25  q 

.Inn.  2 

Der.  15 

.75 
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Nov.  2  i 

.10 

.49 

.05 

:inn.  2 

Nov.  2  3 

.0  5 

.20 

.10 

Jmi.  15 

Dec.  1 

.10 

.10 

aphU 

An*— Arrcara*  acbuuot.  Int. 

— Inlariiii. 

1^  I  Hon  of  Alberta  crude  instead  of  .Moii- 
25  j  tana  oil. 

In  view  of  Hie  fact,  Hiat  Hie  Im- 


iliHl  Hie  field  is  sliallower  to  Hie  remaining  3.":’"  acres  a 
west  and  its  productive  width  may  In  laliular  form  liclow  : 


All  hut  8 

26 

19  2 

w5  600 

Central  west  flank. 

15  A  N  '  1  If) 

3  5 

19  3- 

w5^  60 

North  central  weal 
flank. 

All  4/1 

30 

18  2 

w5  640 

South  central  we*t 
flank* 

Dilnl  rii.4r<:iii 

„il  arre. 

,li;e.  .  .  . 

1,3119 

(4>l  will'  I4 

500  acr 

I's  is  |)ii 

s.sihly 

1 II  iiil  III  1  i  vr 

All  III 

12 

19  3 

w5  049 

Genlral  west  flank. 

lol.il  llllili'Vr 

luped  a 

cri'.i^c'. 

3,920 

r.ast  280  acres  seems 
productive. 
Production  possible 
if  Ar^us  succesd.q. 
Only  Ihe  east  160 
acreq  is  possible. 


i.ast  160  acres  is 
possible  but  dubious. 


porini  Air  TraininK  Hrlieino.  as  ro- '  !*■ 

conlly  iinnouncoti.  will  vory  mate- r  ’  I3 
rially  rai.se  ga.sollrie  requirements  in  |  m  ^ 
Canada,  Hie  future  policy  of  .McGoll- i  NW, 
l■'ronlcna,;  wiili  regards  to  its  nexv  Nortl.  h.li 
western  assets  will  bo  studied  close¬ 
ly  by  oil  operators  tlirouglioiit  Can-  !*■' 

adlL,  I  Prubable  C 


Lot' ill  14) 
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Iol,il 

Desr  II 

pt  loll 

I..  .8.  1). 
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1  tip. 
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A.  Kri, 

Dirks 

3.  4,  5, 

12  A  13 
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I8.2w5 
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South  end  Wesl  Ha 

lik  ProriiK  tioii 
froin  npp«-r 

Pioh.ible 

liniCHtone. 

10.  15  A 
NW', 

36 

19  3  w5 
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North  entral  eant 
flank-x. 

ProHuc  li»)ii 
«>ii  Arrfus  s 

tlepnids 

Nortli  Ii4.lt 

18 

19  2  w5 

320 

(  entral  east  flank. 

I’rurludMin 
on  Davit'S 

depends 

3  success. 

North  half 

24 

I9-J'w5 

320 

Central  weal  flank. 

Produrl  Ion 
on  Arrow  1 

deprijfl.s 

nUcceS'S. 

Prubable  producUv*  ■ctoaga... 

1,080 

X  Will'll  (III?  Icini  "rant  fliOik"  i«  u.sed  ll  m.an.  «nal  in  lli«  ci'ucic  oil  xonr. 

From  Hi  is  mioflicial  esHmale  of  diicttve,  and  tho  remaining  1,28" 
III.  okall  i.  acr.age  lioldings  as  ‘IgBnilely  too  far  west  on 

,  ,  ,  ,,  Ihc  'Tiirnt'r  Volley  stiucturo  to  bn 

,  |)a..i.'.l  on  I  I  I  ’  dnlliug  resulls  it  tan  addition  fo  this  Turner 

h.^  S',  cn  Hint  l,"S"  acres  can  b.‘  Valley  acreago  Okalta  holds  970 
class-'ii  as  proven  acreage  or  space  acres  in  Hin  Highwood-Sinclair  area, 
for  27  addilloiial  wells,  douliling  Hie  and  1,24"  acres  in  the  Walnwright 
present  numitri’  of  producers.  A  fur-  field,  nellher  nf  which  areas  ant 
tlier  66"  acres  may  be  possibly  pro-  held  iu  very  high  regard  at  present.^ 
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GARDINER  ADVISES 
WEST  TO  DEVELOP 
MEAT  PRODUaiON 

Hogs  and  Cattle  More  Needed 
in  War-Time  Than 
Wheat 


DAIRY  PRODUCTS  TOO 


Wianlpeg. — In  his  comprehensive 
and  lucid  statement  on  tlie  West¬ 
ern  farm  situation  in  Winnipeg  last 
week,  Hon.  .1.  G,  Gardiner,  Minister 
of  Agricullure,  convinced  tlic  atten¬ 
tive  farmers  that  their  greatest 
■war-time  contribution  would  not  be 
made  by  increasing  the  acreage 
sown  to  wheat.  Hogs,  livestock  and 
dairy  products  would  ho  much  more 
acceptable  to  the  population  of 
liritain  and  France,  particularly  in 
view  of  the  huge  isurpluscs  of  ce¬ 
reals  available  to  world  markets. 
’I’he  West  can  be  counted  up  to  con¬ 
form  to  the  fullest  extent  with  the 
advice  given  by  the  minister. 

.Mr.  Gardiner’s  program,  howcvtu-. 
contrasts  sharply  with  the  appeals 
made  to  the  prairies  in  the  1!)14-I.S 
conflict.  Then  farmers  wore  urged 
to  increase  their  grain  acreage  and 
it  waj.s  not  until  later  that  empha¬ 
sis  was  laid  on  hog  production. 
Times  have  changed,  however,  and 
Mr.  Gardiner’s  advice  is  being  ac- 


The 


Bond  Market 


Little  Change  in  Prices  and 
Small  Volume  of  Trad¬ 
ing  in  High  Grade  Issues 
—  Chief  Interest  Is  in 
Coming  Dominion  Loan 
—  Municipal  Financing 
Brisk  —  Some  Utilities 
in  Demand 


Mount  Royal  Hotel  Plan 
Submitted — Shareholders 
I  Committee  Is  Opposed 

i  Provides  for  Exchange  of  Shares  in  New  Holding  Company 
With  Voting  Trust  —  To  Sell  General  Mortgage  Bonds 
for  Working  Capital 

CARDY  TO  SUPPORTFPROfECTrV^  COMMITTEE 


Toronto  Bureau  The  Financial  Times 
Tornntd  High-grade  bond  prices 
sho'w  little  change  for  the  past  -week 
except  for  a  .slight  'firming  in  the 
longer  term  i.ssue.s.  Despite  sonic 
inlying  tiy  investing  institutions  in 
Dominion  f)8’s,  Ontario  S^A’s  of  1017 
and  Nova  Scotia  of  Htol  tliere 

has  been  little  atUivity  and  com- 
liaralivrly  small  volume.  Prices  are 
sligliily  lower  iliaii  at  llie  first  of 
tlic  montli  luit  over  tlie  past  four 
weeks  iliere  lias  liecu  hut  .«light 
chance. 

luicrcst  iciitres  in  new  offerings 
I  luit  for  the  retail  iuiyer  the  Interest 
I  i.s  cliieily  ai'adoniic  since  new  issues 
‘iii'e  nuickly  o\  ci-subscrilied.  'I'liis 
I  call  Ik  expected  to  tic  the  ease  xviih 


•opted  as  sound  and  likely  to  bring  I . ^^hawmigaii  finan- 

,  :  ....  . ..  ...  .  1  Ciiig  wliicli  will  lireak  late  tliis  week 


the  West  into  the  realization  of  its 
maximum  war  effort,  xvhilc  iit  the 
s.amc  time  conserving  tlic  construc- 
live  factons  of  Its  own  productivity. 

Venturing  into  the  field  of  pro¬ 
phecy  a.s  to  the  prospects  of  -wheat. 
.Mr.  Gardiner  said,  at  Winnipeg: 

"Tlie  prophecy  I  wish  to  mako  is 
this,  tliat  in  all  probability  wliat- 
cver  the  price  of  xvlicat  is  during 
during  the  wtir  it  is  very  likely 
.-■ooner  or  later  to  ix'turn  lo  a  coiii- 
partitively  low  level  wlicii  peace 
again  returns.  M'heat  is  tlie  food  of 
I  lie  common  i>eople  and  can  never 
for  a  long  period  of  uorinal  times 
lie  almormally  high  in  price." 

,.\Ir.  Gardiner  bad  earlier  shown 
I  lull  for  over  ;i.j  yeans  not  directly 
affected  by  war  the  Port  William 
price  of  No.  I  wlioat  luul  averaged 
abcjiit  ll.'i  cenis. 


Terms  of  the  proposed  plan  of  reorganization  for  the  Mount  Itoyal 
Hotel  Co.  Ltd.  were  made  public  by  directors  of  the  company  during  the 
past  week  and  a  special  general  meeting  of  shareholders  has  been  called 
for  November  30th  next  at  which  Ihc  plan  xvill  be  submitted  for  approval. 

According  to  a  letter  from  the  legal  department  of  the  .Metropolitan 
Life  Insurance  Company — holder  of  the  first  mortgage  on  the  hotel — 

copy  of  which  was  sent  out  to  shareholders  along  with  the  terms  of  the  .  , .  ,  ^  , 

proposed  plan,  fore'’losiirc  proceedings  would  be  instituted  if  a  .special  i  j 
meeting  of  shareholders  were  not  called  and  held  uot  later  than  during  j  parf 


I  $100,000.  This  sum.  he  suggests,  is 
i  made  up  of  over  $40,000,  represent¬ 
ing  the  improvement  In  the  net 
current  position  of  the  company 
from  ii.i  operations  for  August,  1939, 
exclusive  of  probable  additional 
earnings  from  the  Picadilly  Club; 
over  .$35,000  representing  improve¬ 
ment  in  the  net  current  position  of 
the  company  from  its  operations  for 
I  .Seideinber,  1939,  exclusive  of  pro- 
I  bable  additional  earnings  from  the 
I  Picadilly  Club;  and  a  further  un- 
j  known  sum  representing  Improvc- 
j  ment  in  the  net  current  position  of 
the  company  from  its  operatiouis 
for  October  and  the  first  ten  days 
of  November. 

Claim  Information  Refnseil 

In  a  statement  Issued  at  the  time 
of  the  calling  of  the  special  general 
meeting  of  the  company,  A.  Stewart 
•McNichols,  chairman  of  the  share- 


Ihe  week  commencing  .Novembe.-  20tli  to  consider  the  approval  of  some 
reorganization  of  tlie  company. 

'riio  shareholders’  generai  protective  committee,  headed  by  A.  Stewart 
.McNic'hols,  xvliicli  lias  been  ca.mpaigning  for  some  time  for  a  change  in 
flic  personnel  of  tlie  board  of  directors  and  executive  of  the  iompany, 
finds  tlie  tcrni.s  of  tlie  iiroposcd  plan  not  in  the  best  interests  of  share- 
liolders  and  advises  tlie  latier  to  vote  tlieir  proxies  against  its  approval 
at  tho  fortlicotiiiiig  meeting.  Kxiiressing  its  belief  that  the  mortgagee  xvill 
not  foreclose  if  nti  alternative  reorganization  pl.in  can  be  formulated,  the 
committee  suggests  that  defcit  of  the  directors’  plan  would  have  the 
effect  which  iliey  (the  committee)  desire  of  forcing  a  change  in  the 
board  of  directors  :ind  manu.gement. 

Shortly  following  iiulilication  of  the  terms  of  the  plan,  Vernon  (i. 
Cardy,  x-ice-president  and  managing  director  of  the  hotel  company,  an¬ 
nounced  ills  oiiposition  to  its  tcrtn.s  and  his  support  of  the  shurelioldcrs’ 
committee. 


or  c;irlv  next,  ileiiciidiu;;  upon  whcti 
apiu'iival  iis  givcti  li.i  ibe  Giiclicc 
I’rcivineial  Illeetrieity  I’oai'd.  t'on- 
sisting  of  3',2  I’er  rent  7-year  sc- 
eiired  note.'  eon  vert  ibli'  into  eoninion 
stock,  tills  ts.siie  Is  expected  to  l>e  | 
(lutckly  ox  dr-subscribed.  I  ’or  llie 
first  two  years  after  Novcnilier  l.'i. 
1939,  tbo  notc.s  are  ennxertihlc  into' 
common  stock  taken  .it  ,$l’5  |ier  | 
share  xvhlle  in  the  two  years  iliere- 
aftcr,  the  shares  is.sucd  in  exchange 
will  be  x'alued  at  $30  per  share. 

Some  further  corpoiai ion  linan- 
cing  may  tome  before  the  end  of  the 
year  but  chief  interest  tuust  remain 
on  the  coming  Dominion  loan.  A 
committee  of  bankers  and  bond  deal¬ 
ers  has  been  m  Dttaxva  for  three 
xvecks  to  offer  their  tisslstance  to 
the  Bank  of  r,xnada  and  this  may 


Acting  on  the  advice  of  the  intn- 1  indicate  an  inton.sivn  campaign  in 
isier.  W  ostei  n  fariuors  consequent- |  connection  witb  tlio  loan.  No  details 
ly  can  he  counted  upon  to  acceler- 1  of  the  loan  w  ill  be  disclosed,  how- 
.ile  their  hog  production.  'I'he  move- i  ever,  until  fully  autliorizcd  and. 
uient  iti  this  direction  was  aircad.v  ]  since  tlie  loan  is  not,  expected  until 
well  .advanced  even  heforo  the  de-i  early  in  19in  it.  is  highly  improbable 

that  nitnotirs  as  to  terms  are  more 
titan  idle,  guesses. 

4f-  Y-  -Y 
f  lear  I  p  PefanKs 
Refunding  by  the  Tnwnshiii  of 
York  xvas  tipproved  this  xveeK  xvlth 
the  result  that  tliia  Toronto  suluir- 
han  municipality  will  be  out  of  de¬ 
fault  by  the  end  of  the  year.  Within 
tho  ne.xt  xveek  it,  is  expected  that 
negotiations  xvill  have  roaohod  the 
point  that  annotineomont  tan  lie 
made  of  selllemeni  of  tlie  Searbnr 
otigli  iind  Ma.sl  York  defaults,  'riils 
xvill  iiraetieall.v  rleav  np  a.ll  the,  ma¬ 
jor  munieipa]  defaults  in  Ontario, 
,  ,  .  and  clears  np  llie  'roronto  siihurhan 

eiii  II  Saskatchexx’an  and  63.9  per  t|i„  Yorlv  Toxvnsliip  reor- 


tlara.ti(<L 
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Iki's  had 

;u 

increase  in  lio.g  pmduc- 

lion  this 

> 

oar 

tho  West 

iias  shown 

li\  far  t 

i»^ 

mos 

spectacular  advan- 

1  I'S  ill  t 

lih 

bra 

ncl).  Thus  tile  mini- 

her  of  |i 

us 

inn 

ca.sed  7.8 

per  cent  in 

( liilario. 

62 

.8  in 

Manitoba,  126.8  per 

eent  in  Alberta.  With  tho  overseas  p,an  provides  that 

iiiiirKei.s  eager  to  take  all  that  can 
lie  produced,  hog  production  will  be 


1  ho 


township  xvill  pay  off  in  ctisli  all  de- 
Ix't’.tures  xvbieli  tnnturcd  in  1933,  1931 
•.s.xe  index  as  to  ibo  prosper- ■  .,„(!  „p  ,o  Mareli,  19;!.6.  'I  be  balance 
f  iiny  agricultural  area  in  fan- I 
ni  l  (luring  the  xxar  jierind.  | 

.\n  appai-ently  unnoticed  reft'r- i 


il.x 


of  debenture.^  oiit.standing  xvill  be  ex¬ 
changed  for  new  4V^''r  debentures 
,  dated  .laiiiiary  t.  Ill  f(i,  and  xvliieb  xvill 
Mr.  (jiirdiucrs  address  ‘"us  ,  p,  annual  instalments 

’f'P''’.- I  of  prineipal  and  interest  ovtu-  a  per¬ 
iod  of  19  X’ears.  Interest  duo  on 
ember 
the 

rale  of  (wo-tlilrds  of  llte  eontraet 
rtito  les.s  snrii  payment  ■■  as  have 
already  lieen  niado  on  aeeoiinf. 

*  AX  * 

lliiniejpal  Interest  Brisk 

.Vithoiigli  only  one  iiiiinieipal  issue 
of  major  liiniorlanee  xvas  sold  (iiiriiig 
tile  )iasl  xvi'ck,  iiilerest  in  tlii.s  field 
of  financing  lias  la'iiiaiiied  strong  and 
;i  nimilier  of  stiiall  Onltirio  issin's  llial 

-  ■  i  railed  for  lender.s  met  xvilli  snrpris- 

Toronto.  --  Brantford  Tordage  I  ingly  good  responses.  Tii(>  largest 
(  ompany  for  tho  fiscal  year  ended  I  issue  to  sell  xia.s  a  $tIu.0(H)  i  ii\  of 
last  .Vngust  31  showed  net  earnings,  i  isl..  Hyai  itii  In'.  Gindn'e,  1.3-yeiir 


(IKK 

Ills  statenieiil  that 
leis  were  making  inquiries  nhniit 
eggs.  With  largo  slockis  .tlroady  in  |  debentures  up  to  Deeeti 

the  West  and  spring  pullets  coming  p.p,, 

into  production'  In  .laniiary,  the' 
prairie  luoxinces  xvill  bo  in  a  posi- 
iion  to  supply  eggs  In  largo  quan¬ 
tities  to  tin;  Britisli  trade,  and  pro- 
dtietlon  eottld  be  ntarkedl.v  a.dviine- 
I'd  if  lliere  were  reasonable  jiros- 
pects  of  shipments  overseas. 

Brantford  Cordage  Turns 

Net  Loss  Into  A  Profit 


The  Director.s’  Plan 

The  plan  of  r'-organization  pre¬ 
pared  by  directors  provides  for  the 
formation  of  a  new  eonipany  to  ac¬ 
quire  the  a.s.set.s  of  tlte  existing 
eoinpaijy  xvhiell  xxill  continue  lo  ex¬ 
ist  as  a  Itolding  organization  to 
whieli  will  lie  is.sued  1(M),000  shares 
of  llie  iiexv  operating  company. 

Tlxisiing  shareh<)ldcrs  xvill  be  glx’- 
eii  an  oppnrltinlty  to  subscribe  to 
general  mortgage  bonds  and  shares 
of  the  noxv  company  for  xvorking 
capital  purposes  but  in  any  event, 
tltc  general  mortgage  bonds  and 
shares  xvill  be  fully  underwritten  by 
A.  h.  Cantn.  Tho  rate  of  interest  on 
the  first  mortgage  would  he  cut 
from  to  3''/c,  payable  on  fixed 

basis  for  period  December  1938  to 
December  1939,  and  for  period  Dn- 
ecraber  1939  to  December  1947  to 
4%,  of  xvhiell  3%  would  be  payable 
on  a  fixed  basis  and  l''o  on  a  cu¬ 
mulative  income  basis.  Sinking 
ftind  provi.«ions  would  be  modified. 
A  new'  iissiio  of  $260,000  in  collater¬ 
al  trtist  bonds  as  ji  second  charge 
on  the  ironiovahlc  atid  a,  first  charge 
on  the  movable  propert.v  would  lie 
delix'cred  to  tlif'  Meiriipnltlaii  t'oni- 
pany  as  collateral  seeurit.v  for  the 
fulfilment  (if  the  oliligafions  under 


Committees  Objections 

Summing  up  its  objections  to  the 
proposed  plan  in  a  statement  pre¬ 
pared  and  c.ircnlatcd  among  share¬ 
holders  of  the  Mount  Royal  Hotel 
subsequent  to  calling  of  the  special 
meeting  and  publication  of  the 
terms  of  the  plan,  the  share.holder.s’ 
conunittee  says;  "We  still  think  it 
e.ssential  that  the  majority  of  the 
present  director.s  should  be  forced 
out  of  office  and  replaced  liy  com¬ 
petent  business  men  xvlio  will  de¬ 
vote  themselves  to  serving  the  best 
Interests  of  all  shareholders.  We 
believe  that,  if  the  board  i.s  so  con¬ 
stituted,  it  will  be  found  easily  pos¬ 
sible  to  deal  with  the  -Metropolitan 
Life  Insurance  Co.  and  lo  jirogress 
to  a  fair,  comprehensive  and  final 
reorganization  of  your  company 
and  of  its  share  capital.  Such  reor¬ 
ganization  would,  xxo  believe,  pro¬ 
vide  for  the  preference  and  rom- 
mon  shareholders  a  continuing  and 
direct  interest  in  your  company 
and  a  continuing  voice  in  tlic  man- 
agcniput  of  its  affairs  and  greatly 
improved  prospects  for  the  future 
of  their  busines.s.’’ 

Most  .serious  objection  of  the 
eommiliee  to  tho  proposed  )>lan  is 
that  its  approval  and  ronsuuimatmn 


modified  to  i deprive  vshareholders  of  any 
voice  in  the  management  of  tlm  ho- 


the  first  mortgage 

he  assumed  lyx  tbo  in'w  eompany.  ,  „  ,  .  , 

Certain  restrictions  gox-ern  the  '>f  at  lea-st  S  years; 

f  dividnids  on  theshares  <his  in  xjexv  of  the  provision  in  the, 

plan  for  a.  voting  t ru.'U- pei-.siuinel  ,  "  .  .. 

(if  xx-hich  will  not  be  .seleoted  by 


"Notxvithstandlng  the  fact  that,  to 
the  knowledge  of  the  directors  of 
the  company,  this  committee  js  the 
accredited  representatix-e  of  holders 
of  more  than  fifty  thou.sand  pre¬ 
ferred  and  common  shares  of  the 
company,  wo  have  been  refused  in¬ 
formation  as  to  xvliat  tho  proposed 
reorganization  plan  xvill  contain:  so 
xvo  shall,  presumably,  obtain  infor¬ 
mation  as  to  ils  purport  only  xvhen 
it  Is  circularized  generally  to  the 
shareholders. 

"We  understand  that  the  sponsor 
of  this  plan  Is  a  member  of  the 
hoard  of  directors  of  the  company 
and  xvo  a.ssume  that  the  plan  xvill 
contemplate  the  x'csting  in  him  and 
his  associates,  xx’hoever  they  may 
he,  of  effective  control  of  the  com¬ 
pany.  Hoxvever,  xve  have  no  assur¬ 
ance  that  this  will  he  tlie  case  and, 
like  yourselxps,  xx-e  must  reserxe 
judgment  on  the  merit.s  of  the  pro¬ 
posed  plan  until  xve  are  afforded 
an  opportunity  to  study  it. 

"As  indicated  abox'e,  the  ostensible} 
reason  for  the  hurried  submission 
to  the  shareholders  of  a  plan  of  re-! 
organization  Is  the  alleged  threat  of} 
institution  of  foreelosure  proceed-  | 
ings  by  the  mortgagee.  It  is,  to  say 
the  least,  most  unfortunate  that  the} 
board  should  have  nlloxvcd  matters 
to  drift  so  long  that  they  tuust  noxv 
urge  upon  the  shareholders  the  ne¬ 
cessity  for  immediate  action  on  such 
an  important  step, 

Jfo  Kmergeiicy  Seen 

"It  may  xveli  be  that  the  notice 
to  he  issued  by  the  company  xvill 
be  accomp<ani(vl  by  representations 
to  the  effect  that  the  immediate  ap¬ 
proval  of  the  proposed  iilan  is  ne¬ 
cessary  if  anything  is  to  be  saved 
for  the  siiareholders.  On  this  luiiut, 
xvo  suggest  that  you  bear  in  mind 
the  fact  fliat  the  mere  inslitiilioti  of 
legal  proceedings  for  foreclosure 
xvill  not  (if  itself  terminate  the  eoni- 
pany's  existence.  In  other  words, 
the  institution  of  legal  proceedings, 


while  something  to  be  avoided  if 

o?^‘he"new  rruX.‘per.s;u,nei '  «ny  way  possible,  xvill  not  .niim- 

elr,  ?ng  s  l  "  ^  ^'-bich  will  not  be  .setested  by  :  >nguish  the  sharebotd- 

Hne  xn  '  o':  fm-  ’  ,  T  ( f  the  '  «harch(ildeers-xvbich  Will  bo,  oper-  ^  obuity  I-.ven  after  such  pmeei'd- 

Sr^r  mongal^  amt'  ‘th(^  We,  %  i  alive  dunng  the  term  „f  . tm 

new  company  s  Working  capital.  |  vea''rs"‘••\Vtlcn"’vou^‘Inalvze  tins’ 

fn  addition  to  the  allotment  j  ,  hUil.v  of  working  out  a  proper  rc- 

the  old  company  of  KMt.OOO  shares ,  ,h,.,  a,.,...  1  "’‘ganizatlon 


ativc  during  llie  term  of  llie  pro- 
jiosed  general  mortgage,  lionds. 
is  S  years.  •’Wlien  you  analyze  l.tiis 
„  ,  .so-called  pliiii.’  the  lommitlee's 

eoinpauy  of  KMt.OOO  fjiid  that  des- , 

of  the  nexv  eonipaiiy.  It  is  proposed  i  obvious  efforts  to  dress  it  "Your  committee  is  inclined  to 

to  offer  to  shareholders  of  the  ''Id  ,  j,  ,„f,y  h(»  dignified  by  ' believe  that.  the.  mortgagee  xvill  be 

company  $26.3,200  principal  amount  '  resounding  titi('  of  ’I’laii  of  R.'-i  loath  to  precipiiato  a  collapse  of  llie 

organization.'’  it  is  iiotliing  more  | '"mpany  so  long  as  there  is 
lliau  a  selienic  under  eovi  r  of  xvliicli 
.Xdur  cointiauy  xvill  jiart  with  ils 
underiaking  and  assets  and  receive 
shares  of  a  new  conitiany  which  xvill 
thereafter  operati',  entirely  free  Km 
a  long  period  of  xears,  from  any 

....  I  control  liy  vou.  tlie  liusiuess  that 
.agreement  with  the  . 


after  depreriation,  of  .$8,889.  eompar 
ed  xvith  !i  loss  of  $8. l  ilt  under  tlie  |  94.1  I 
same  eonditions  fm-  the.  preceding 
fiscal  year. 

.'Mthough  earnings  xvere  higher,  the 
eompany  ftiiled  to  cover  fully  divi¬ 
dend  reiiuireinoiils  on  ilio  first  pre¬ 
ferred  slock.  .Xftcr  sucli  payments 
were  made  and  after  alloxving  for  a 
a  credit  adjustment  of  $1.6.60  dis- 
eiiiiiil  on  first  iirefereiiee  sliaies  re-  Itit'besI 
(b'eiiied.  surplus  account  xvas  reduced  a  $19.81 
f  1(1111  .$7:’.7.161  to  $698,(168. 


serial  wliieli  was  laki'ii 


a  bid 
r('eeix  - 


f  new  generai  mortgage  bonds  and 
26,320  sliares  of  nexv  rominon  in 
10  sbarcis  of  comnion  at  $9.5  a  unit, 
"uiioiv  the  understanding  tliat.  in 
order  to  assure  to  llie  iit'xv  com¬ 
pany  tlie  xxciijring  caiiital  it  re¬ 
quires  to  the  amount  of  $260,000. 
A.  L.  fa  roil,  as  underwriter,  will 
enter  into  an 
nexv  rnnipanv  to  pureliase  any  and 
all  siieli  units  not  taken  up  by 
tlie  old  slia reli(>l(iers.  for  and  in 
consideration  of  xvliieb  agreement, 
as  xveli  a.s  of  other  services  ri'nder- 
ed  in  eonneetion  with  the  reorgani¬ 
zation.  Mr.  Caron  shall  rereive  2.5.- 
OoO  fnll.x'-pald  and  noii-ass('ssiildc 
sliare.s  of  (be  nexv  eompany. 

\xeriitr*‘d  ‘-M‘2  IM'.  on  Bonds 
Tlie  slatemeni  of  directors  aeeom- 
panying  notice  of  siiceial  general 
meeliilg  and  terms  of  llie  proposed 
plan  stales  tliat  Ibe  eompany  iias 
been  notified  I'y  the  Me, roiiolitan 
Life  Insurance  fo..  xvtiieti  liolds  a 
f  first  mortgage  of  $3..5iio.Oito.  .5',2''- 
diiK'il  l)('eemlier  22,  i937,  |iresenl,y 
in  arreiirs  as  to  interest  and  sinking 
fund,  iliai  "unless  a  iirotier  ,ilan  of 
reorgani'/at ion  b(>  siihmitted  to  it 


rea- 

sdnalilo  jirospcet  thai,  by  appro- 
Iiriiite  action  by  or  on  liehalf  of  the 
siiareholders.  a  constructive  solution 
can  lie  found.” 


he  liesi  of  tile  12  bid.'^ 
ed  on  tills  and  a  i'r  alternative 
liasis.  Ollier  issues  sold  iiieludi'd  a 
$12,8(10  3fj',  l5-y('ar  serial  issue  of 
the  xillage  of  Swansi'a,  Ontario  on 
xx  liieli  9  iiid.^  xvi'ii'  submitted,  llie  best 
lieiiiv  too. 01,  a.  $14,000  3' ,  l."j-ye:ir 
iiisliilmeui  issue  of  tlie  <  ouiii.x  of 

llailon,  xxliieli  sotil  oil  a.  luo.t,,  Itid,  , alien  imiiiediatel.x'. 

I  tlie  t  l  liids  subniilti'd,  and  I'igures  iiresenteil  in  submitting 
issue  ol  3'.j5;.  ,>-\(>:ir  in- i  i|i(.  terms  of  llie  lU'oposed  jiltin  in- 


'fhe  staiemeiu  goes  on  to  ques¬ 
tion  tlie  niarkeialiilitx  of  the  shtires 
in  tho  new  comiianx  tliat  are  being 
offeri'd  lo  shareholders  by  ttie  terms 
of  file,  pltin  as  well  os  tlie  lues- 
jieets  ter  obtaining  any  dividend 
return  iliereon.  In  presenting  the 
I'don.  tho  staK'meni  suggests,  diree- 
lors  ba\(>  Jiainied  tlie  darkest  pic¬ 
ture  possible  ('f  the  iiresent  condi- 
lioii  of  itie  eomiianx,  and  liave 
painted  xvitli  too  hriglil  colors  the, 
( i'fei  f  of  the  pliin  ell  its  fitiaiiees.  , 
It  also  suggests  that  o.^sets  of  vtilue  : 
and  uniiaid  earninc.s  .a  the  T’ica-  | 
dill.x  fliil)  have  not  Imi'u  disclosed 
in  liie  riuiinrial  .stall  nieiit  present-  j 
cd  liy  directors.  ! 

Doubts  Foreciosiire  'riireal  I 
Mxiiressing  doutits  as  fo  the  \ 
ilircat  of  foreclosure  by  the  first  ' 


nOMIMOX  SQI  ARK  (ORV. 

Current  tnarkel  valuation  of  com¬ 
mon  shares  given  fo  the  6'?'r  bond¬ 
holders  of  Tiominion  Square  Corp. 
under  the  recent  reorganizniion  to¬ 
gether  xvith  tlie  current  qiiottition 
for  the  nexv  bonds  which  wire  is- 
siod  under  tho  idan.  indicates  a 
total  equivalent  of  .nhoiii  66';  on 
tlie  old  honds.  Knder  the  plan,  all 


A  LETTER  from  a 
Widow  fo  a  Wife 


on 


^  .iM'' 


It  ^  ^a/J. 


/ha£ 


Well  gladlY  fainiili 
full  details  about  our 
services  as  executor 


Crown  Trust 

Company 


EXECUTORS 
TRUSTEES 

.301  ST.  JAMES  STREET  WEST 


FINANCIAL 

AGENTS 

MONTREAL 


Hr.siilts  of  Tenders 


m  V  (H  ST.  IIVAr.LNTHE 

Sale  t»f  a  ?4li>,O0u  la.^ne  of 
IB-year  .smial  (If'bonnjres  to  Burns 
Bros.  Sr.  T>onion  on  a  bid,  of  was 

announced  by  tho  city  nf  St.  Hyacin- 
tho,  Quebec,  on  .November  20.  Op¬ 
tional  bids  could  be  submitted  on  the 
issue  at  u  1%  coupon  rate. 

Bids  tendered  tor  the  debentures 
included  the  followinp: 

1  u  ^ 

BhsW 

Burns  Bros.  A  l^enton; 

FHirrlouRh  A  rr»  .  A 
Rovnl  Rank  of  (  anaHa  .  94.  M 
\Vf>r»rl.  Gundy  A  <  o..  Hrnc 
I.#*rlsrc  \  (.o.,  and  I.. 

G.  Bsaubjen  .  9}  ^0 

A  K.  Ames  A  I  o  ,  and 

Domininn  SerurOi^s  .  .  93.28 
.Mill*.  Spence  A  C'».;  .'xa- 
vard.  Mod^son  A  Co., 
and  Banque  CanJidien- 


4(% 

Basis 


100.226 


<J9  62 


Dyment,  Anderson  A  i  o .  100.7  I ‘i 

!  K.  A.  Daly  &  Co .  100.25 

j  VILLAGE  OF  SAVANSE  \,  OST. 

I  'I’ho  village  of  Swansea,  Ontario, 
announced  on  November  21  the  sale 
nf  a  $12,800  i.sstio  of  3Vi%  15-year  in- 
.stalment  dohenturo.s  to  Harris,  Ram¬ 
say  &.  Co.  on  a  bid  of  100.01.  The 
issue,  whieli  was  dated  December  1, 
1939,  was  sold  to  finance  the  Installa¬ 
tion  of  scxviigo  and  pumping  equip¬ 
ment. 

Bids  submitted  on  the  issue  Includ¬ 
ed  the  folloxving: — 

IlarriB,  K.ini^ay  A  Co .  100.01 

Dynicnl,  Anderson  Ot  Co.  .......  99.45 

K  H.  Deacon  &  Co .  9S)I5 

R.  A  Daly  A  Co .  98,20 

k.  I.  Craig  A  Co .  98.00 

Burns  Bros.  8(  Denton  .  97,89 

Dominion  .Securities  Corp .  97.25 

Bell,  Gouinlock  «■  Co .  96.50 

Cocliran.  Murray  A  Co .  94  855 


ne  Nnlionnle 

Belt.  Gouinlock  \ 
llansrrn  Bros.  Inc. 
Dx-ment.  Anderson 
X  Optional 


97  575 
99,15 
98.78 
99.(1  U 


Tenders  Called 


TOWN  01  (.1  OilGl'TOWX.  OM. 

Sale  of  a  $1'i,$f.'i  i.ssue  of  3V4'r 


S.  M.  OF  SAVABFC,  QI'E. 

Tenders  xvill  he  received  by  the 
Sclidol  Municipality  of  Sayabec,  Que- 
on  ii  $34.60(1  issue  of  4'/r  lO-ycar 


the  nexx'  common  xv,n,.-  gix'cn  to  the  nounced  by  tho  town  of  Oeorgefixxvn, 
first  mortgage  bondholders,  eipiiv- }  (imario,  on  Noveniher  21,  the  .sue- 
alent  to  10  .shares  for  each  $1,9'"^  |  cessful  bid  being  teniierrd  bx-  Wood, 
’  ‘  ' .  '■  flnndy  <t  Co.  at  lOt.fiR. 


year  instalment  debentures  xvas  an-  ]  instalment  debentures  until  7  p.ni. 

Deeember  2.  'Pile  honds.  xvhiell  will 


bond.  These  lu  shares  have 
eiirrent  market  value  of  about  $30, 
or  36r.  In  addition,  eacli  $l.i'0o 
6';J.  bond  xvas  given  $760  of  a  new 
I'k  bond  which  is  currently  quoted 
around  63  bid  (for  enrh  $100). 


Bids  submitted  on  tho  issue  inelud- 
ed  tjie  following:--- 

Wood,  Gundj'  A  Co .  101.66 


1.  1..  Graha 

il  sSor 


(*orp. 


101.625 

101.15 


bo  dated  Nnveinbor  I.  Ifir.O,  aro  boin^ 
.sold  to  fitiaiiro  ssrbool  ronstruction. 

B\Mv  OF  NOVA  .SCOTIA 

.A.  L.  Woodroxv  has  been  appointed 
manager  of  the  liank  of  Nova  Scotia 
at  Toronto. 


Willi  till'  approviil  of  ih('  sharcliold-  mortgagee,  the  statement  says:  — 
ers  of  the  eompany.  not  later  than  "'i-iie  .Metropolitan  I.ife  liusurance  j 


.\o\emher  3U  (originally  .N'ovenilier  | 
25i  foreelosure  iiroeeedings  xvill  tie, 


\  II (K  iiix  er.  (’iiiiaila  (  ■rro.'-'ol  iiig 
(’.;>.  1,t(l.,  (if  N'orlli  Vancouver  lias  I'e- 
I  ived  orders  for  half  a  million  feet 
ol  limlier  (not  ereo.sole(l  I  for  aero- 
lilaiie  hangers,  xvilti  a.dilil  tonal  order.-^ 
c.xiieiteil.  (Inters  for  this  material 
will  lie  plaeeil  at  differeiil  mills  on  llie 
iiiaiiilalid  and  Vancouver  l.sland  ami 
tii|iii'eiit:'.  will  lie  (lestincil  as  direelecl 
iiy  the  ill  pall iiieiil  'of  National  1  le 
fence. 


Isialmeiii  lionds  of  the  low .  ' b'or- •  ,| j, for  llie  7  years  and  7 

I  gelou  II.  Oniario.  lor  whieli  the  lies!  months  from  llie  tK'giniiing  of  1932  to 
I  of  .5  liids  leiideri'd  wa.s  ,iil,i;i;,  ( Inly  i  .July  si  ,939.  Iirofils.  Iiefore  pro- 
i  one  miiilieipal  issue  is  al  preseni  u|i  yidjiig  for  fixed  eliargi's  and  depre- 
i  for  leiidei  .  a  $:! t..5(m  issue  of  I' , .  I U- j  ,.iat ion  have  avi'iaged  only  $86,110 
I  xcai’  iiislalnieiil  ib  lienl tires  on  wliieliias  folloxxs  -  - 
;lli('  School  .'lunieiiiatily  of  .Sax aliee,  !  loj  > 

'  DuctK'c.  w  ill  receive  liids  unlil  l)e-!|9il 
eiiilier  2.  !  1914 

I  1 9  l  > 

I  193(1 


Co.  is.  fortunaiely  for  .''oil,  an  in- 
stiluiion  xvliicli.  judging  by  its  past 
record  and  the  ealilin  of  the  men 
who  administer  its  affairs,  will 
not,  unless  it  is  found  to  be  ahso- 
liiteiy  neeessar.x.  take  from  the  un- ; 
tortunaie  sliarehobier.'  xvhat  they 
still  have  left  in  tin'  way  of  a  par- | 
tiei)iaiioii  in  the  equitv  of  this  bust-  i 
ness."  I 


Active  Bond  Changes 


Mom.  of  <'aiia(la 

1  *um.  of  t  ’an.  .T’q  - 


rroTliiclal  <>ovls 

4  ’  J  •• 
.Mhurta  4L,-.56 ,  . 

I  Jo..  6-47 
Ontario  fi-fiO 


Nov. ‘J2  Ntiv.  C’hanK' 
07  12.')  96.  no  I  62 

in.')  90  106  (10  1(1 

1 09  I  .n  ‘  1 .5 
101.27. 

109.00 
106  7."> 

107.00 
107,2n 
l(i8.00 

100. 2 n 


109.00 
104. no 
109  00 
106, 7.') 
407  00 
108  00 
lOH  7.n 

100. no 


Y-  -y*  y- 

Mdst  imiKiriaiii  imive  aiiKiiig  the 
cfirpuratidii  issiK's  (leeurred  among 
'the  iilility  issues  tills  xxeek  as  a 
I  number  of  tlise  recdided  sulistanlial 
'gains  lieliiiKi  iiistjtiilidiial  biixing, 
j  Bell  Teieplidiie  iVs  of  1!».57  moved  up 
I  •'4  points  oxer  the  xvi'ek,  Shaxvinigaii 
'  'i o’  ' Vi' 'k  of  197(1  gained  2*u  points,  Cal- 
‘  1.5  gary  I’owcr  •5's  of  I96u  gained  1*4. 
unch  I'f'Rt'’.  UR'I  i'anada  Nortliern  I’oxver 
uiich!  1  5's  of  1963  gained  I  point.  Some 
(inch,  utilities,  liowi'x cr.  recordi'il  losses,  in 


1  93  7  . 

1938  . 

1939  (7  monlha 


tn  July  list) 


j  At'irr  roitoratiiij;  tlio  ojtinion  of' 
$  1 5 1 .49(1.00  I  I, IP  eonimittep  that  a  change  in  di- 
rectors  of  the  comii  iny  is  desirahle,  : 

4  7  ,  '  •)  O.llll  •  ,  T  * 

ihc*  sratoiiionl  roni'liult  s,  Howrvor  , 
the  present  hoard  has  refused  to  re¬ 
constitute  it. self  anil  all  that  can  . 
noxv  be  done  by  ihe  shareholders  is  ' 
lo  defeat  lliis  so-called  plan  or  re¬ 
organization  and  xvaii  until  the  di-  ■ 
rectors  finally  give  wa.x  to  the  in¬ 
evitable  or  unlil  the  next  annual 
nieeiiig  of  shareholders  at  xvhich  ' 
nexv  directors  ran  he  elected.” 

Vernon  G.  Cardy.  vice-president 


90,974.00 
I  32,5  19.110 
124,158,00 
76. 452. on 
76,OI().OI1 


$652,990.00 


profits,  di- 


101  0(1  101.00 


I  III. 


I'.'  .'.O 
.5-48 


N,  TlruiiHWH'k  f  *69 
Miskatrhi'wan  r  riS..  . 
Mnnitoha  4^  o  .*6 
Kall.s  ik.  SIoalll^lll|>s 
(  uTi.  S.S.  Lim  .*  T)-.’)? 
C.N.K.  ;m  i 


Dti 


4>-  51 


Po.,  4« 


56 


,5-51 . 

C.P.lt.  6-12  . 

niiiMos 

Moll  rimnD  5-57  .  . 

(  ’bI.  Phu'IT  .5-60  ... 
(*an.  Nor.  Powur  ;>-r,8 
(iutmuau  8^, -69 
Iritrr.  Hydro  6-44. 
Sl.awininiiii  4  ‘  9  70,  . 
MacLari'n  (bio.  4-59 . 
ItifliislrlAls 


61  25 
71  (M) 
1 16.50 
108  75 
111  50 
107, 0(( 
88  00 
90.50 


9(*  50 
ini  7.-) 
112  no 
I  la  25 
1 1 5 . 50 
101 .00 


104,00 
106  50 
‘'8.00 


64,00 
70,00 
116  50 
t08  25 
1 11  00 
108  0*1 
81  00 
90  50 

91 ,00 
UH  .75 
111.  r.o 

112.50 
115.25 
102  00 


121  00 
102.50 
105  50 
98  00 

87  ro 


Total  7  years  and  7 
X-  Deficit. 

These  .averogo  atinua 
rectors  point  nut,  are  equal  to  only 
2.12%  on  the  first  iimitpaKe  anti  they 
state  that,  while  it  is  aniieipali'tJ 

that  ournmg.s  will  increase  during  I  „,anaging  director  of  the  com- 
Ihe  coming  yi'ars  as  a  result  of  the  j  p.,qy_  |„  „  addressed  to  the 

re-organization  and  improved  condi- !  president  following  publication  of 
luding  lnl('rn;di(inal  Hydro  (I'.s  of  j  tions.  it  cannot  lie  hoped  that  they  j  termis  of  the  proposed  plan,  an- 
1944,  down  Via.  point,  and  .Macl.4iren  ;  xvill  be  sufficient  to  enable  the  om- (  nounced  his  support  of  the  share- 
Quebec  -I's  of  1969.  doxvn  ’,4  of  a  j  Pan.v  to  oiiorato  on  a  profitable  ha- i  y,rildprs  general  proteciive  eommit- 
poinl.  si«  unless  .some  .substantial  redue- ,  ,pp  „„  grounds  of  his  belief 

’I’he  industrial  issues  were  mixed  1 1!'}”  made  in  fixed  rharges  011  the  j  jg  qpt  j„  t,ie  best  in- 

iii  trend,  xvith  tlie  lower  grade  jiaper  |  mortgage.  .  ,  i  tereats  of  .sharehnldrr.s. 

(  50  issues  lieing  gi'iierally  loxvi'i-  and  tlie  i  Dealing  with  the  investuK'ui  of  the  j  ^  Ripley,  who  styies  himself 

'  rest  of  llio  list  largely  uueiianged.  * '*’  I  "a  substantial  sharehi’lfler  of  the 

itement  says  j  pompany,’’  also  annoiinced  his  snp- 
ot  1931  pr,rf  of  the  committee  and  staled 


unrh. 
q  25 
-J  1  00 

UTirh. 


A  $SB  Fire 

can  do  $50,000  water  damage 
without  sprinkler  supervision 


uni4i  1-oHsos  iiicludofi  -I  iioinis  for  Ahitihi  i  (lir<‘0tois  statein 

!ri’.s  (If  1953.  2  points  eaeli  for  Minn('-  "Towards  the  end  . 

.50  solii  and  Ontario  (I's  of  1950  and  ( ’on- |  dirocors  loarnod  that,  tho  <'on- ‘  (},m  figures  “basid  on  faots  obtain- 
:  sol ida ted  I’aper  6Vb’s  of  1961  and  ^  Hotel  was  being  from  certified  auii  ters  certifi- 

4  ,75  |i  ,  I  jioini  losses  respeclively  inteicsts  which,  it  "as  ^  based  on  statements  of  the| 

-I  25  j  for  Price  Bros.  6’s  of  Pu'o  and  Hrown  i "uiild  he  nnfriendl.x  •"  Mount  Royal  Hotel  ('"  ,  Ltd.,"  Indi- ' 
’■'"’j.'i'sof  1916.  Only  imiiortnni  gain  was  Mount  Royal  Hotel  <  ompany,  t  p^^^p  jj^p  ,j|rect(irs'  plan  falls 

I  slioxx  11  by  Hoxviird  Siiiitli  1’4’s  of  j  *'***■'’  giving  ri.se  to  uncontrolled  i  pf  showing  the  true  current, 

fi  50  I  1961,  up  IVb  iKiints.  '  (Continued  on  Page  7)  .  position  of  the  compnn.v  by  over  , 


107  (10  104  50 


(10. 50 


■III.  00  -  1  00 

02  (10  uncli. 


.Miitihi  5-5(1 . 

Brown  .5-40 . 

(  an.  C’cmcnl  4  'j-Sl 
(  'an.  liUer.  I’apcr  0-19 
('imH.  I’api  r  5'f-Ol 
1  '..in.  SB.  it  ( 'I.  (>'4-55 
((ri'iil  l.aki'M  .''-55.  . 

( liiwarVI  Sniilli  -I '  *  -51 
Viiin.  6 dill.  O-.'.O 

riii  c  Bn*.  .5-57  -  !0  25  97.50 

■  I  'depot.*  inoroaso.  (— .Idenoteii  decreaie 


48.00 


no.  00 
■  2  .■() 
102  ro 

(2  50 


I  10  00 

( 2  ro 

HU  (1(1 
44  ro 


Miiriripality 
Nov.  22  Catfnlir  Srhool  (’nTTimiR«inn 
of  \  c.-diin.  (pie. 

No\,20  (  ity  of  (-(.  Byarii  tho,  Qne. 
Nov.  21  '  i,'i;*|,i  lie  hwaneea.  (Int 
.21  Town  of  (Irorffotown,  Dnt  . 

I  Nov.  20  County  of  Hatton,  Ontario.. 


1(10.01 
101  66 
100.48 


Purchased  by- 


!  ocitt6  07n6ralc  dr  Flrance, 
Burrs  Bros,  i  I'er.ton,  Ltd. 
Harris,  Kamsay  A  Co. 

Wood.  Gundy  A  Co. 
Falrcloufh  A  Co. 


A  sprinkler  sxstem  is  t!ic  licsl  nieaits  tif  preventing;  ser¬ 
ious  fires.  Ifni  .1  .'sprinklci  Sxstem  max'  cause  many 
flionsan(l$  ot  dollars  worth  tit  damauc  hy  xvater. 

W^itli  our  Sprinkler  Siipcrx  isory  Servive  tlie  operation  of 
the  Si>i inkier  S\stcm  heconie'.  practii'iillv  perfect.  When 
a  tire  ocems  arid  the  xvater  is  icleascd,  the  D.I'i.P.  Cen¬ 
tral  Station  teieixcs  the  signal  ....  'I'he  fire  depart¬ 
ment  is  flashed  the  alaim  ....  'I'hc  D.K.P.  officers 
speed  to  the  scene  and  the  iiroperly  owncr’.s  ititcrcsts 
arc  protected. 

Should  .in\  trouhic  occur  in  the  S|irinkler,  the  Central 
Station  is  apprised  through  .i  distinctive  signal, 

l''irc  I 'ndcrxx  riting  Hoaids  accctit  the  D.L.P.  Sprifiklcr 
Supcivisoix-  Scrxice  in  (dace  of  a  xvatclirnan’s  services 
nights,  Sund.ixs  and  holidays. 


Other  Dominmn  I’roteelive 
Systems:  Hurqlar  .Harm  Sys¬ 
tems,  .1  utomiili,  unit  Manual 
lire  Harm,,  Sn/ht  H'atih 
I’atrul  Systems. 


K'liere  C.entral  Station  Serv- 
It  e  is  not  avilable  tue  are 
prepared  to  install  Local 
Systems  ronneelej  to  the 
Lire  or  the  Police  Depart¬ 
ment. 


Dominion  Electric  Proteoion  Company 


TORONIO 


HAMII/rON 


t.'entral  Stations  located  al 
MDN’FRKAI,  QUFHtC 

1.0  NOON 


OTTAWA 


WINNIPEG 


WALKER  PROFITS 
LOWER  FOR  YEAR 
OF  RECORD  SALES 

Earned  $6.58  a  Share  On  Com¬ 
mon  A*  Against  $8.04  In 
Previous  Year 

SALES  HOLDING  UP 

And  Elarnings  For  Elarly  Months 
of  Current  Year  Compare  Fa¬ 
vorably  —  Working  Capital 
Shows  Expansion 

Toronto  Bureau  The  Financial  Time* 

'I'oronto.  Hiram  Walkt'i  -iH'odoi-  I 
liam  &  A\‘(irls.  Ltd..  ropDris  sales  at 
a  new  peak  «f  for  the 

year  ended  Angust  :jl,  ir'llP.lhut  low¬ 
er  niiirsin  of  nianiifaetuiini;  profit 
and  hipher  elmrpes  for  interest  and 
depreeiation  redneed  net  profit  for 
the  year  to  $r>,2nr>.!'71i  from  8k..’St.- 
nH8  in  lhaS.  After  iiro\  ision  for  pi  e- 
ferred  dividends,  the  eomiiany  earn¬ 
ed  $6.58  per  share  on  the  eommon 
stoek  as  eompared  with  JiSui  it 
It'aS  and  8S.2'i  in  10:17.  It  is  staled 
that  sales  and  etirninps  for  the  first 
two  months  of  the  eiirrenl  liseal 
.^e.^r  eompare  favorably  with  the 
eorrespondins  months  in  I't.iS. 

.\t  Altpiisl  .11.  l'';l''.  the  eompaii,\ 
had  net  workinc  e.ttiiial  of  8:'|i.iO|.. 
r'm  with  a  rtifio  of  I  to  I  hoiwoi  It  ; 
rut  rent  a.ssei.s  and  i  iirreiit  liabili 
lies.  t'tirreill  pi';  |:ioi  fi'llnw-  a 


Expansion 
By  Business 
In  October 


I  Hfc  MNAINCIAL  II1VIL5.  MUN  I  REAL,  IMOVEMBER  24,  1939 _ 

Further  Expansion  Oiiring  Month  to  a  Maximum  for  RECORD  EARNINGS 
Recent  Years — Principal  Gains  in  Foodstuffs,  Fores-  ARE  REPORTED  BY 

try  and  Automobile  Industries — Economic  Index  Rose  lETTrDWTAT  Mil  I  IMF* 

Four  Points  to  110.3,  All  Six  Factors  Sharing  in  the  JIN  I  LiKllA  !•  lYliLLlINl] 

Increase. 


INDEXof  ECONOMIC 
CONDITIONS 

IN  C.ANADA 


EARNINGS  Canada’s  Mining  Industry  in 
PORTED  BY  War  Time 

fAl  lulElilNG  (t.ontinijed  from  Pago  3) 

I  j,,,..,,,  are  Hie  meeting '  and  none  of  this  was  refined  in  (  un- 

plaei>  of  the  leehnieal  men  of  the  ada.  As  a  result  of  our  dopendonc© 
Net  Earniugs  More-.  Than  Don-  indu.'^tr.t .  Ib  i-e  they  diaeus-s  their  oii  other  eountries  and  as  u  result  of 
bicti  at  $1,945,485  a.s  Against  pr.dilems  ami  ('\ehange  ideas.  He- i  war  demaiid.'f,  tlio  price  of  copper 
,$745  217  search  tiiid  e\perimt  nltil  work  Is  .sk.> -rocketed  to  57  eeiil.s  ti  pound.  It 

*’  going  on  eoulintiaHy.  Those  who'", us  finally  pegged  by  Iho  I'nilod 

d-o-?  rvxi  DDfirr'DDrr^  new,  !8fafes  govoruiuciU  at  LM'-a  rents,  and 

OIN  f  t\t!.r ihose  who  lia\e  disiuiveriul  a’  bet-  ;  later  was  rtiised  to  5t>  i*ents,  which 
ter  and  more  effieient  way  of  doing  !  price  Iho  Allies  bad  to  pay  during 
ri.f  l  iiciuirfi  iiiiir*  iiiiiias.  come  to  these  meetings  tmd  '  the  final  period  of  tho  war. 

I II I I'l  oa I  ioiia I  Milliii;;  |,,||  (inUi  lelbiw  t'ligilieers  about  it.  |  During  the  pa.st  twenty  years  an 
ue:,!  M  ■!  pi  iilil  In  its  'I'liey  are  gltid  to  pass  Ibis  know  ledge  I  shift  hits  taken  place  in 

.M-ar  riiiled  Aiiaiisi  |||;,|  nihers  may  ha\e  the  bene- |  (pjs.  one  of  the  world's  most  Impor- 

;  tiint  conimodiltes.  To-day  the  Urilish 
to  s. pel  share  jm,!  ^(■(•bni(■illl.v.  I  believe  that  the  j  produces  more  copper  fimn 

rd  sioik.  |_hhs  com-  mining  indnstr.v  as  ti  whole  is  in  .tithe  I'nited  States,  and  of  the  Eiu- 


COIVIMON  STOCK 

PRICES 

r  ‘  Vr-"  : 

SHARES  TRADED 

ON  TSf. 

VON  tRf  At.  STOCK  EXJhANOL 


I  ri.e  l.n.r*  ||,jni;..:.  .■,,|ne  to  these  III 

j  loioiilo,  I  nli'i  lia  I  ioiia  1  .Milling  |,,||  iindr  fellow  t'ligiliee 

[l  o  had  liie  laiues!  n  ■!  piolil  In  its  'I'liey  at c  glad  to  pttss  lliii 

hisioi\  in  the  .tear  .uided  Angiisl  ,,n  >,0  1  hal  ol hers  may  lia' 

:;i.  rile  nel  ll■.■oril  wa-  $1,-  ||,  ,\^  a  lesnll,  liidh  n 

I'l.'..  IS..,  euiial  to  bj  per  share  i,.,hni(iill.v,  I  belie' 

on  the  piel '.'rred  sloik.  I'bis  eom-  mining  industry  as  it  wl 

paled  with  nel  |irofii  ol  x7 1 7  le  •  iimPer  stale  or  efficiency  than  any 
ported  111  ITls.  .$ I .:!Sb.:iS.‘i  shown  in  uiluu-  indnstr.v  in  Caimd 
IP::7  and  previous  i.eak  piotiiot  \iinning  does  not  have 
SI. Mi, ..mb  shown  in  nc's  and  a.gain  ,, 

■n  I"-"'  Working  eapd.il  w.is  in 
I  ri'a-ed  to  Sin, 7711. ,>in  from  S'l.sns,-  'ni.i 


produel.ion, 
iihout  half. 


Canada  aeemints 
Kniplre  counlries 


Minning  does  not  have  lo  he  gear-  will  therefore  he  tible  to  supply  the 
ed  up  for  wttr  elforl.  It  is  already  .Allies'  war  needs  entirely  from  theJr 


III  that  posilioti. 


latest  own  resotirccs. 


Current  position  of  ilie 
.1  low  s  as  of  .\  iignsi  :i  I : 

I  'I  ei 

ii M  r it t  .1  -AtAt* I  <  $  I  4.  1 S  4 .  4  1 1) 

.n  i  t*ii  l  liahs  ...  i  .»)  I  )  ,9<H* 


einiipineiit  and  nielhods.  This  is  a 
reniai  Uahle  position  for  an  industry 
nnp.in.v  vvhi.li  has  so  iiniii.v  ridalively  small 
unit;;,  ll  wonlo  be  iinpossibb,  wilb- 
I'Cs  mil  ihe  inlertdiange  of  ideas  at  meel- 
iiig;  sneh  as  this  when'  details  of 
Ihe  late:. I  and  host  praelises  tiri' 


WHOLESALE 

PRICES 


BUSINESS 

OPERATIONS 


til  kiMh:  .ipit.ii 

liH'ludrd  111 


A.s  it  result  Canadian  tind  .\friean 
producers  have  entered  into  an  ar¬ 
rangement  with  Ihe  Hiitish  govern¬ 
ment  umler  which  iney  will  stipidy 
eopiier  at  appro.ximtilely  In  cents  a 
poiiiul.  This  prieo  is  about  25  |>er 
cent  less  iliati  the  Ciintidian  enniva- 


.ui.;7(i.-,lii  j  ''..Mi,s,.'M.  f.-eely  mtide  available  to  the  largest  ,.,irrent  priee.s  in  Ihe  ITtiled 


CAPITALIZED 
BOND  YIELDS 


k.  *  •♦p 
t  toC-A 


^ » ,  h . .  < . . ,  >  4  -I  t  J  i  .  I  ' 

111.7  4, .«04  Id 

-PM  4  "»  ;  *  f'4  >  J 0.204.4  4  ) 


BANK  DEPOSITS 


n  etirreiii  asset  -  an  '  as  well  ;is  the  smallesi  opeititoi.  .Staie-s,  tind  is  tin  per  <’eni  less  than 

[ni.i’SS.  aeeoiiiils  leeeiv-i  -V-  'V.  -I’-  llio  price  paid  during  the  later  per- 

l.5S!i  and  inventories  of!  |  h.ive  been  talking  ahoiil  Ihe  iod  of  the  la.st  war. 

Drop  in  jieeoiinis  I'liv  -  J  priiliahle  olleels  of  the  war,  or  al  ^  i{i  .f. 

largely  to  lednetion  in  least  wlitil  I  belic've  will  he  the  piob-  I'bis  is  truly  an  amazing  achieve- 
<'  to  $l.li2..>nn  iroin  abb>  eifeets.  and  about  the  reinliness  meni  w'iiieh  would  have  been  im- 
lile  aeeiiied  ia\e-  are  .,f  the  mining  imiustiy  lo  meet  Ihe  poosiblo  without  tho  developiueiii 
nil  from  ■■«:{SS.72:l.  demtiinls  w  hieh  may  In'  made  upon  it,  |  that  has  taken  place  in  Canadian 


Inelnded  in  eiirrenl  asset-  ai 
e.ish  ill  $2.n!ni,l’SS.  aeeoiinis  rgeen 
ibie  cif  8L’.st’ l.5S!i  and  inv entoi'U's  1 
M{:i.:;jti  s.  Drop  in  jK'eoniiis  pa,, 
abii'  is  due  largely  to  lediletion  i 
Hides  pii.vahle  lo  $I.I72.5nn  iim 
'  l,7ii:!.onn  while  aeerned  ia\e-  ai 
lip  to  ."S I  .onii.Iii  I  fri'in  ■■*:{SS.72:1. 

f’lxt'd  assets  are  carried  at  $12 
l2H,n|.'.  a  gain  of  $  it;:i,nni'i,  whil 


(lemtiinls  vv  iiieh  may  In'  math' upon  it,  I  ihal  has  taken  place  in  Canadian 
\ow ,  for  ii  short  lime  1  would  like  1  mining.  It  gitiirtintees  the  Ktnpire's 


winking  eppttiil 


eh’rlb-  tli’inigh  redneiioll 


li.enk  li'.iii..  wh'eli  are  down  to  >>:•. 
n14.'‘':i'f  lli'in  i'i.''7.;,71'i.  whde  e.i- 
is  .-lightl.v  Iraher  :if  '.'.J'.'i,  l.'.f.  re 
eeiMil'lcs  a''e  n].  1 .1'eii.iiiiii  s'  'd. 

il5.521  and  .n v eiiii n' .e  are  rarrici 
tit  $2d.7i"f'.3l".  praetically  nneh.tn.g 
ed. 

While  Ihebi'i'k  vabae  'nv.nior 


eppttill  'rile  nidi  \  I'f  e(  Iilininie  ei 
inni  "f  llii  ",  III  Oei.'b' r  a  I  'nupare 
to  in:’’.  Vdvaiie.  v.i-,'  |•l■eo^dl•d  III 
e  e.i^h  |•ll|f|,  ll  ip  rh..  ,  ■".nil.iiinn 
l-'i.  re  three  prii  e  '  ■  im  high  g' 
a'  'll.-  sideraldv  •.rum  ilu'  hov 
rarricil  'I'h,-  .-ini-i^  niaikei  wp-  n 


ndit'ons  res,’  four  ji. lini  -  r  ■ 
d  w  II  h  1  he  pi  ee.  dll'  .■  tie  eii  ||, 
e.'ieb  I  if  the  ,e  \  |  ei  I .  e  s  ip,  - 
Xd'.TIllee.  Were  -  I'n'W  II  Hi  I  Is' 
Pile  hi  .ml  ,  ;  ei  i>\  erjllg  .nil 

in  .  ■!  t  h,.  'll  ed  in  g-  ipiitn  ll. 
l.'iivelv  s'leiig  ilur-'n..  Cm 


m.'ti^li  wl..le  p  initii.r  iiiereaso  w.es  diow  n  in  wholesale  pin.s  "a-  itier 

I',  ee.  .  Inp.i.sM  I  i.i.bil  It  li's  of  Ihe  h.:nl..;.  atler  sea.sonal  Iruiii  .$i'i.ri7ll,2Si'i 

■  d  ill  ■.'111,  til  leaelied  .1.  new  Ingli  poiiil  al  llie  lirsi  ot 

|•|■lnbev.  file  iiii'.n  iignifieatii  faiioiava.  the  furl  her  i  mjiiljT  |Sf/T 

.  dv  anil'  III  bn- iiie.'.-.  mui  m  ions  wh'ili  leaelied  .1  nia.\  ■  j  j«  jl  r|||| 

■iniiri  lor  Ii'eeni  vepr-i.  iluill;  vv  ere  nja  1 11  l.v  eoiieeill  1  all'll  '  “«»vl 

in  'i.o.l.siiif...  Ion.  try  and  aiiloinobile  iinliisl  rh's.  I  fllT  rkAIll 


l2H,ii|.'.  a  gain  of  $  it;:i,iMn'i,  while  to  cilK  ahoiii  ihe  eoni  rihiti  ion  which  eofiper  retinireinenis  at  pre-war 
reserves  for  niiiinieitiinei'  anil  de-  the  Imliisiry  can  niaki'  tind  nitike  no  prices  which  lucan.s  a  1  reinendon.s 
I  lai  mn '  are  lip  :?:v27,Oimi  at  '5,ni2.-  misisl.e,  ii  will  be  ti  very  real  eon-  siving  to  Great  nritain  and  tilsn 
d5::.  i  he  eomp.sn.v  has  $5.7:'.  1.. 'inn  ,,i  iribnlion.  both  niiilermi  and  fitian-  rnoans  a  saerifiee  of  j.rofit.s  by  the 
1  |e  1  eeiii  preferre.l  stock  oiiisiand  '  x  When  I  s|n'al.  of  a  I  iimneia  I  j  inodtieers.  ft  .st'ts  an  example  whieb 
mg  and  eomnii'ii  shares  are  ear-  eoi.i  1  ilml ion,  1  am  not  talking  ahoiil  I  jf  followed  by  other  I'anadian  iiidn.s- 
ried  al  I;  j,.piMyiiiio.  Dill  iiig  the  .vear  l•'l^l's.  ,ilihongh  Itisi  .vear  Dniario  tries  and  by  Cpnadiaii  labour,  will 
.ill  Ml  llie  ll  per  cent  eiimii  la  1 1  v  e  .-ee-  inint's  alotU'  paid  between  12  tind  be  one  of  the  greatest  national  iin 
iinil  t.  '.'fei  red  stock,  .nmoiinung  10  1  •' r  of  the  loial  eorpoiiii ion  laxes  i  poritinee. 

$(o.-'.iM  n,  w.i,-  reiiro.l,  llarne.l  siir  eolleei.d  by  the  Dominion,  Imf  I  he- I  (.rpetir-sllv  the  .same  prneednre 
Plii.s  ua,  merta.ed  to  .?7.7:i:;.:n;i;  lieve  ihat  the  mmos  are  entering  the!  ,,een  followed  in  the  ease  of 
irom  $1;  117(1  ’So  "ill  vvilli  less  t'xpeetal ion  of  warim...,  . ,  . 


retinireinenis 


.■ililiongh  Itisi  .vear  Dniario  tries  and  by  Cpnadiaii  labour,  will 
tiloiK'  paid  between  12  and  be  one  of  the  greatest  national  iin 
f  the  loial  eorpoiiii  ion  laxes  i  poriitnee. 

ed  by  the  Dominion.  Iiiif  I  he-l  ,.,,,et ie-a lly  the  .same  prneednre 
•  at  111.'  niiiios  are  entering  the  been  followed  in  the  ease  of 


u.ii  will  less  expeetiit ion  of  warij^y,,  ,5,.^ 

protils  llliin  Pl.ll  Ile.lll.V  any  .dher  ,„.,,-p,nPPts  :..e  ,.,e.  f, ...... 


Keononiie  entidition.s  n  1 
nrovenieni  (lii.ina  t'el.'br' 


ie.s  remain-  tinehi-mgid  galb'nnage  halaneiltg  Cn'  rpaeti.m  in  th, 
o*'  s'liek.  I'O  b.'.pd  I'.in-'denblv  ,.,f)nig-  im.iith.  (him.’,  we-.. 

*^'shcr,  ,j.j  ,'aih  (if  tho  SIX  f.iefor-  .  'ii 

Invenliiricg  Mere  Higher  ^  c.inni  eiioii  ami 

.\r  the  end  ot  la.-i  An.gii.sf  inven-  dom  that  sneh  gener.nl  lieitev 
toi  v  held  ill  '  anada  atid  t.repi  ,  Pp  reported.  The  nn.'fi  ta. 
ri'  !t.nip  ha.l  be.'M  rai  -r  d  n.  17.2:’.!.-  .j,  nfanth  of  the  w 

7.'!$  Ipiivrial  pro.if  gafous,  in  cn- 

.1  ,-..c-  III  ,,  '4,-...  .  sii.'Cvl  in  in.ii'kei  reartlou  n 

tfas*  with  1-1. "N., Ill  g’lAoii.-  .1  >ea! 

earlier,  while  in  ihe  rntinl  S'aO'a  h  sh-grade  Imnd  price?,  i 'p. 
Spirits  holding.'  inei  eas'  d  to  It.Sn  l.-  Viin.  r  ..'tiee  the  latte'  part  Ilf 
.,21  1  .S.  proof  gallon.'  tit.,m  tl.e,.,.  w.is  .',ffcp-  bv  th,*  reai'-'ion 

728  at  the  end  of  the  iirevi.ius  .v  c;n .  .  ,  ru  .  j  j  .  , 

'  le  .1  *  I  .  fember.  The  .s-eadv  .nd',  niie.'  ,|: 

H.  I  .  Ilafeh.  presulrnt  and  ebair- .  . 

man  of  the  board,  staH tbn>  diir-  the  momh  under  reviow  rerb  e'.- 

ing  the  >ear  Hie  last  of  the  vacK  return  "f  (oufideiiee  due  in  pa 

wiirehonses  at  T’cria.  weir  tilled  firm  niea<snres  taken  by  the  D 
and  prodhetion  in  the  re.ii.i  and  iMnaduin  govei  nments.  Tie 

<  anadlan  plants  is  tiiiw  on  .1  te-  ,  i.,n-cp  of  the  <  .anadian 

placement  bpsi,  Mt.  Il.i'eti  .olds  „j|]  hepend  iipon  tb,-- 

that,  to  tin  I.  \i.  11’  th.i'  w.i’  1  opdi-  ,,f  (,,p  n'O'li, 

lions  permit  the  eompaiiy  " f.n.ip,. 

eontintie  to  hnild  tip  w  hiskey  in-  .  .  ,  ,  1 


diP'g  nciitli.  (him.-,  we-..  V.  .'. ".1  .1 
'n  *'aih  of  tho  SIX  f.iefor-  .  'ii  -d  ■- 
■  d .  II  I  his  eoniu  el  ion  .imi  :•  .  !  - 

dom  ihiU  sneh  gener.1l  l,ritevnieii; 
I  .in  be,  reported.  The  nn.-fi'iam'  , 
111  the  first  ni'.inth  of  tlie  wir 
siii'cd  in  in.irkeii  reartlou  n  ■  ■ 
hsh-grade  bond  price?.  I’m  .| . 
Viini'f  ■■tiee  the  latlC'  PMI't  Ilf  ' 
W.IS  o'fsp*  bv  the  rear- ion  ■ 

fember.  The  .s-ead.v  .id'.'.IIli'.'  d 
the  moiiih  under  rt  vio'v  refb  e'.-  '  e 


iii'ii’ii  red  :n  ''p'  f'lm 
.Hill  .Mi 1 01.11  'bib  min 
'I'lii  f  il  l..-  .  j  nil  '■  :i ' 
of  m'lieral  nr  .ih 


'  f'lmb  til!  I's'.  lo;'..  t;v  j  C.  .n  sjf)  f,;, .  ,,(|v;in,e  Was  .sbovv  n 
min:'';e  .  ^  :n  Hn-  ofier.iC' nr-  of  ilie  fore.-lr.v 

id'.ii’-iig  Ml"  f  rend  I  jinlnsi  I'v  for  ilie  ihird  1  onseetitive 

le'.dnefie.n  ’’'ni  >"  ed  I  .,,,,,,1 1,  'I'l,,,  ,,e  newsprint 

h'lgli  le\.  I  vva.s  nearly  C'D  """  ton?  again.u 

Ihe  .m!e\  ol  t  t'e  e  .  -  |  tiiiis.  I'.xpoiis  of  til.'ink'i 

•  lionped  i:-,ei|  •■fij.-Hnj  Imard.s  tnr"e,i,-ed  from  21>i  niil- 

iiw.'i'd  s!i.p;iieiit:.  e.  iii.in  -ii  .i.iiijnn.  I'.ain?  were 


NEW  HIGH  RECORD 
IN  POWER  OUTPUT 


^  unirements  are  gUitranfeod  from 
w.n  iniln.'-ii.v,  T7nipire  sources .  io  pre-war  prices 

\i  Hie  present  lime  we  are  all  eon-  which  tiro  substantially  below  the 
eerneil  with  how  I'anadii's  lesonrros  prices  now'  ruling  iti  Hie  I'nited 
may  be  inosi  ('ffieienlly  tind  eeon- ■  .Smtes. 

oniie.illy  u.sed.  Although  the  war  has  j  Coi,i,er  w  ill  be  obiained  from  Can- 
only  been  in  progress  a  shorf  time,  tnia  and  .'Vfi'icti,  lead  and  zinc  from 
one  thing  whieh  .sttinds  out  most  i  t '.-inada  and  .Australia,  but  Hie  nickel 
I  learlv  is  the  iiniiorianee  of  meehan-  snpplv  will  come  from  Ontario, 
leal  l  on.balive  eitnipment.  .is  eon.- i  prodtiec.s  over  Spof  .,f  ,he 

pared  with  the  la.st  war.  Meehanized  '  „iekel.  whieh  is  one  of  iho 

l•.|.l.pmet^t  airplanes,  gums  and  ;  .p„.^  ^ 

shell.'.,  Wl  le  leinnied  oil  .1  nfale  ;  p,,,  Ontario  is 

never  dteamed  ot  ,n  Iho  last  war.  , he  only  place  that  nickel  is  kn,wn. 
It  real  lighting  gels  under  way  on  heeans,'  we  have  the  fortunate 

Hn,  western  troni  we  will  have  "•  ,',„nbination  of  large  deposits  of  high 
,go  ll,  the  mov  ing  piet.ire  .studios  l.'f  j  ,„■«  amenablo  to  treatment 


"  "i  .  '.i.ij;,)  II  fihown  in  tin 

"■  ''  b'  I  piilp  and  shingle 

-'•I'.Hl  v  I md'll  I  I  '  i„.ll,-,r,-  . . . . 


October  Production  of  Centra! 
Electric  Stations  Up  10*^  i- 
Froin  Previous  Year 

I’ower  prndni  linn  bv  Can.ldl.in 
eentral  eleetri,'  sialniii.s  in  Oetolier 


Xlmrls  (,f  wnoil  lotalb'd  2‘,.'.'i,X,!i'i,;.nn(i  k  vv  h  . 


!■  I  I  ..11  '  ,11 
.  I  .',',.1 
,  III.  .'Ill  I  f  il  ' . , 


,n.'il  ti'inb'i.  •  , 
lo  Hie  XI, III  I 


.imlii.-try  wn.s  eon,  iilerabl.v  mnre.ie.  ago  and  .1  new  high  ree.nil  for  all- 
''".live  in  Oelober  tbiin  in  tlie  preeed  ■  time.  In  Hie  ineviniis  in.nlli  oitl- 
'"Ming  month,  the  i.ni|,iii  having  been  pm  vva  ;  2  I  .niin  k.w  li.,  and  a 

b''‘'i.iltn  nnif,?  a.gaiii-l  d.fiCk,  'I'lin  bn-  ye;ir  ag.i  2,:;:;:!,  I'H  .'inn  k.w  li 

ions  of  peli'oleiim  rn.-e  from  l:H  '  imminion  I'.iirpaii  id  rd.iiioies  in- 
ii’l.oii  gallon.  10  |i;u  million.  Tin' 

e.  e  .,-n,n  wa-  .-liovvn  in  the  new  ,  r.i,  p, 

I'l-ino.ss  nbi, lined  by  the  eon-  ;,^,.,in.i  2li;.n:'.  in  Septem- 

inietion  indii-ti'v.  'I'be  decline  in  oa,  ,,,.,„ber. 


■''I’ll''"'  i'l  Hie  XI, III  1, 1,^,  p-,,-,mh,  ,he  ompiil 
I'l.,. mill  iHinee:-  as  e.en-  I  :;/i2it,  I'lio  im- 

ih''  gni'i  .1  purls  Ilf  peli'iilenin  ro.-e  from  1:11 
s  ami  1be  prii,liiei,.,n  I  „|.,|p,„  o..,|,pp  ,  ,,,  mnijon.  Tin' 

less  tliaii  notnia!  lot  j  re,e...-inn  w;i-  .shown  in  the  new 
I  biisint'.ss  ohi, lined  by  the  <'011- 


be  imbx 
'•e.'ielir 

‘  and  Canadiiin  govei  nmeni?.  Tlie  fii.  re.eni  yi.'irs  inminl'iig  Irien  11 

^  nir.  I  i"ir?e  of  the  <  anadian  bond  12'  I  be  lb,  :r  millnig  imlii 

^  priee.s  will  dtpend  upon  i!’,''  pro-  "p.ia'id  ,il  a  miieii  .greater 

'  g-e-s  .,f  the  Tvar  .inti  tin'  n'O'ho.l  of  e.  iii.ige  of  eapae  'v.  'Mie  1,11 

finane  ng  !  "i  -'igar  ""*i  im.b  mill.oi,  poi 

;  Common  rt,,ek  prire.s  bad  rem-red  ' 

:  somewhat  du’ing  tho  latter  part  of  bt-'ai  naeking  iiid-i  irv  wa-  very 
;  September,  toilmving  the  marked  1 Oetober.  ina rk.  ,1  gams  b 
;  gain  of  the  fir.-t  week  of  the  war  t  he  s  a  ng  .it.ritig.s  ^  of 


r,'  the  leifp'it 
1 1  .1  new  !ii:;b 
ino'inl'iig  fri 


,'IT  of  fo.,ri . 

new  !ii:;b  level  f.,r  eontraei.i  awaided  off.set  Hie  in- 
(il'iig  frien  lln  to  (.'..spse  in  hnild  iig  periiiits.  The  rail- 
niillnig  imliisiry  way  frejghi  ti.iffic  shovvisl  reeos- 
iiileii  greater  tier-  -mn  from  the  high  levt'l  of  .--eptem- 
'v  'I'he  1,111  pill  1  t„'r,  Ihe  jinlev  dropping  from  Ud 


deserilM'  ilte  number  of 


gfiide  ore  amenablo  to  tretitment 
from  wltieli  nickel  etin  he  produepd 


tii'lls  whirl,  will  he  reguirerl  and  say  a  lower  cost  Hian  ai.v  where  else 
Hint  Hn,  demand  will  be  'super-co-  !  world.  It  is  this  whieh  gives 

los'ial  Tn  all  of  this  inetal.s  will  be,,,.,  artvanfage.  There  is  as  mnel. 

more  ,n  demand  ihan  ever  before  and  j 

lor  Hu'  metals  we  must  turn  to  the  I  w-orld  Ihan  in  Ontario  btif  some  of 
’"V.'.' .  .  .  i*  'K  'cry  diffieult  to  treat.  There  is 

We  might  eompare  the  Canadian  ^„ffmient  refining  eapaeity  in  Ktir- 


oe  .,m,  in^iMiooei.  i.i.n,  ^  ^  ^ 

Mnn  power  eonsnmption  rose  fo  last  wa,  to  a  yonih  who  had  hardly  '  rtemaml.s  for  armaments,  but  (his 

,8P  ...  8,iipn  k  w  h,  compared  with  r.  ached  the  a,ge  of  military  servieo.  ;  .«„pp,v  j„  entirely  inadetjuaie  in  time 

l,i...l  .,l...n",  k  w  h  m  S''ptemher  Dn ntig  1  he  intervening  .years  he  has  ,  w-ar.  Ontario,  however,  with  no 

'.biex.ivi., .  k.w.l,  111  Orrohrr  grown  m  size  ami  strength  and  i.s  '  ,i,ffj,.nlt.v  can  meet  anv  demands  of 

last  .ve.ir.  now  ready  to  play  his  full  part.  XV e  1  ,ho  ,\nies  for  niekel. 

Iixpoits  III  Hie  r.vt.  were  I.XI.T'i)..  are  apt  to  overlook  what  has  been, 
inn  k.w  h,  eompared  willi  I5'i,7i:i.  aed.nipl islied  in  this  interval.  W’e  i  onr  gold  nrodnetion  witi  ..t-.e 


ventories  in  tdeotland.  alHiotigli  '  on,  non  re wk  r  lee.s  me,  1  e.,  o-, 
present  'indications  are  that  fhi.<  somewhat  du' mg  t he  la  ter  pa t  t  „ 

*  ,  .  . .  jt.rino  s^^ptcinbor,  t'Mlowiim  tho  DiBrkfdl 

Dolicv  luilv  inlcrniptcti  (p.irinp  '  ,  *  i 

he  period  of  hostilities.  Heyom!  T'am  he  ir.-t  week  ot  Hie  war 

the  insuranee  generallv  carried,  the  Hnrmg  Oeiobeg  ,he  advaiie,.,  wa.-  ^ 

whiskev  stocks  in  Great  Hritain  are  'esitmed  and  a  relatively  high  lev«l  ^ 
:  .  .  .1.  iVxo  Fcarhi'd  the  tail  ui  ih* 

iiDSiircd  airaiiisl  war  ri>K  imdor  iiv'  -n  i  i  j,.  ,  4,  ,vx-  i 

;  .  .  .  . . XX '.1  inonrh.  Tho  n.ffrk'^d  advaiit  r  m  th» 

Hriush  Governnie,  com,  lodit.v  wa.  ,ompan,e.s  favored  by  war  >' 

ri.sk  ‘"-^"banee  jditr  I  ,  o  .hep  ^  , 

n„  no  smiilar  ‘  ‘  elines  in  ether  grot. p.s.  Tim  net  i 

made  available  on  ba.idin..  "f  ,  „v,  i  age  ' 

viiu.pmeni.  |  p-i,.,,c;  the  end  ot  Oi m- 

Addition.s  to  plant  and  egiiipnient  ;  high,  :•  lev,! 

riming  the  year  amounting  to  *''67.-  Angtisi,  the  iti- 

ii'in  represented  prineiiia’.ly  the  com- .  p..n,,,nite  the  Higher 

pletion  ot  pi'ixiiielinn  facilities  at  p,.;,  ven".-.  .-t'oek 

li'.mihartiin.  .'^e,el:ind,  and  llm  Kree-m.ii.,.,,p^  ,.,„„p;,,-|,ive;y  .-treng 

Hon  of  a  seeend  rack  warehon.-e  at  (inai'ter  of  re:?  and  the 

Hnai  biealion.  .\:  the  end  of  the  p,.,..;(,i].  .-tending  the  index  he- 
venr  net  total  fixed  :is?el s  of  _  the  ,p.|,  ,,,■ 

iii'gani/.aiien  ani'tnntrd  to  $1...i:'.  I.-  ^  „ 

I, ,17  after  giving  effee'  i"  *8,1 ; 

iv,;' ,,f  depre.  .atii.n  re,.e,  v.'.  Hm?e  'I'lm  advalie;'  i,  w  ni,..  ,-a le  prices 
iTgli.m,'  ei.iiiparing  wiHi  1 7.'i8'i„-,2i"  "m*  "f  a  marke.i  .ha' a.',  r  tmrmg 
oel  t7i;l,i7i;l  re>peei  M'lv.  a'  lln,  'he  tir-'i  mniiHi  III  III"  VMI'.  1,11- 
:,„i  .'.f  Hie’prre.ding  yea-  ' "f  shormges  m  mipunani  ei.n,- 

nii'ditits  re.-iili'd  in  -liarp  advaii- 
Id'ieet.-  nf  Mock  ^ah-  Vtinnuiieeiimn’  m'  ni.  lal  and 

While  there  wa,?  tm  alteration  in  i  other  p’-ieos  oifered  by  the  British 
Ihe  eompativ'-  emnb  imI  dehemive  '  govei  nniem  tended  to  temper  Hm 
,’et,i  rfteeli'd  in  the  vear.  ilm  ha’-  '  niliusi.ism  and  the  general  advauee 
-heel  n.'itmallv  fleets  the  "in'  eheeked  m  reeeiii  week-.  .\n 


eeiiMge  Ilf  eapae'v.  The  iiilipnl 

oi  .-'igjir  w.,*j  tm.,;  iiiill.on  pound  I 
.igamsi  718  million  pinmd-.  'I'he 
III. 'at  paekilig  iliil'i  l  r\  wa-  ver.v  tm- 
tive  in  October,  iiiarkeil  g;, ins  being 
liown  m  the  siangiit.  ritig?  of  eai- 
tle  and  hogs.  Tlu'  iinlox  of  in.spoel- 
iil  .'laiglilorings.  atior  seasonal  iid- 
.jiistineli'  advanei'd  twenty  pomis 
to  172.  The  output  of  dtiiry  piod- 
ue's  deelined  tnoi'c  than  nornia I  for 
the  season.  |■,•mIled  .-alnion  ex¬ 
ports  rose  .-!ia"p!y  dm'iiig  the 
month  'inder  roview. 


i  Western  Canada  Flour 
'-j  Production  Up  40  P.  C. 


of  slock 

Iiriccs 

UT 

the  end  < 

d'  Oern- 

H- 

Imr  was 

tiT  ; 

k'Pi 

.-ally  high 

1  ;•  lev,  1 

'I'lu- 

ri'lea.-t'  "f  ei 

ga  retii 

.?  w  a  s 

thiiu  id 

the  ruul 

1  of  .\llgtlsl, 

tile  in- 

It. linn  iigiiiii.-t 

."iS.'.nnii, 

nun  ,n 

flex  did 

Hot  )l 

?n< 

.•iruTC  !|u 

'  idgld'i' 

1  .■8epl*'mlii-r.  a  marked 

gall 

ha  vitig 

levt-ls  id’ 

liU'  lil- 

St 

TU<. 

.■a'lnk 

been 

shown  after  si-i 

isniial 

ad.jib-t- 

Ilia  I'k*-:.' 

\\»-rc  '■ 

nmpiiridivi-!,v 

■  .-tl'nng 

nieid . 

The  iiiiports  nf 

erinlf' 

riiliher 

iii  the  la 

>r  f(u;i»’ 

TCI 

'  fi!'  T*::y  ; 

md  Hie 

W  i-re 

nmre  than  ilnnh! 

ed  as  e 

nni|iar- 

[,!•  sen!  : 

standing  1 

t!‘  iltp  iiJ']' 

-X  ;s  lie- 

'  ed  w  d  ll  1  he,  )ire'-edlllg 

nmiii  h 

'1  he 

low  liiid 

nf  Idle 

\ 

p;.l 

illlpnr 

Is  nf  enllnli  vii] 

111  shnvved  .111 

H- 

adv  an 

ee  vv  hill'  di  l  iiie 

•  W.'iS 

slmwn 

The  advane;- 

11 

\\  Ii»»j4  h 

■  priees 

111  1  111 

'  inward  sliipini 

'III.-  !:• 

dll  Hic 

was  nf  i 

1  iiiiiiki 

I'hii’  m  'l  !• 

d'lriiig 

high  1 

eve!  nf  .''•■pionihe 

Toronli,  Biirrnvi  Th*  Financial  limes  Deliveries  to  elt'cIP 

riiri'iii,,.  I’nidiietion  of  W  eslern  ,  led  lil!  I,  I  I  l.onn  k.w.lr 
Canada,  I'loiir  Xlills  has  risen  pf  per  I  752.nnii  Hie  previou.- 
eent  smee  ehise  of  Ihe  la.-t  f  isea I  |  Olhl.  I li:!.ooo  k.w.h  in  ' 
.vear,  .lily  :’,l.  and  the  ontlook  is  for  l  i  p,.  i(i|liivving  lal 
inere,  sing  volume.  .1.  .1.  I’a.gi'.  gen-  niilput  bv  moiMh.s. 

1  eral  nianagpr.  sttited  at  (he  annntil  .?c,ns: 

'meeting  here,  t  ompaiiy  is  benefit-  iimn  .  Omit 

I  ling  111, III  lessened  eompetition  of  i.  w  i,. 

icniteit  Kingdom  and  other  flnnr  ; 


lixports  III  Hie  I'..'',  were  l.'l.i'i).- 
I  Olio  k.w  ll,  eoinpari'il  willi  I5'i,7i:i.- 
!  n.iii  k'.'.v.h.  in  .'-ti'iiieniber  and  Bii,- 
I  l.■,.■,.nlnl  k.w.h.  in  Oetolier  a  .vear 

j"-"- 

Deliveries  lo  elt'elrie  boilers  lolnl- 
,  led  I,  I  I  l.onn  k.w.h*  tigtiin-t  5.',2,- 
i  752.111111  Hie  previini.s  inoiiHi  and 
I  Olhl.  l:i:!.nnn  k.w.h  in  Oeiuln'r.  rC.S. 

'  The  lollovving  lahle  show.;  the 


now  le.uiy  lo  piay  nis  tun  pan.  vv  e  i  fo,-  nickel, 

art,  apt  to  overlook  what  has  been  , 

a.  eompllslied  in  this  interval.  W'e  i  onr  .gold  production  will  play  an 
•'III' apt  lo  foigt'i  ihtil  in  Ibl  I  we  had  entirely  different,  hnl  inme  Hit'  less 


no  refmerie.s  for  either  nickel  or  enp- 


aii  eiuiall.v  important  part. 


per.  lo-diiy  there  is  in  (  anada  re-  ;i  war  iiielal  hnl  firov  idt'.s  iht'  sint'vvs 
finery  eiiptieliy  for  jnh.i'OO.ntin  inninds  i  of  wtir. 


of  niekel  tind  about  lan.hon.OiiO 
poiind.s  of  eopper.  In  l!H-l  Iho  mines 


In  Iho  Itisl  war  C:in:id;i'-,  gold  pn,- 
(lilelion  was  rt'Ial iv (>ly  nnimporljini . 


of  Oiittirio  t'inployoil  loss  Ihan  lil.hiHi  c  ‘  ,  '■  '  ouiiii. 

.non.  Today  .hoy  ottiploy  over  :i.Nn.iU;  ,/  "  '’7  "‘'l•«■8n.v  "as 

.non.  with  a  payroll  of  more  Htan  !  "  .'7 


*  aiirl  i  »*!  rain  doniP.'^t  ic  doparl riipnl s  | 
ail*  (ioiriL'  much  hrtici-.  juiv 

of  A.  .1.  Mitrlioll  as 
firosjfh  ut  (tf  thf'  cornitany  was  for 
ipa,-ni]s  of  ill-hcalth.  it  was  tndi-  \ik»rch 
\  f  iiU'il  Trank  T.  r/iwson  anf?  1.  krr,.  . 
Mall  arc  to  addiHl  fo  fho  hoard  ' 

of  dir^-ctors.  Tm 


I'M'i  laiH 

2. iH'*. 2.Ui.4(.l 
2. )?<«», ‘'Yr  2.2'>2.J2i 
2..”»  r  .4  r»  2.n7s.‘»o  i 
r.'>H7.774 
2. 21). 12)  l.a7I.T>> 

2.Jii..M»  2.t!H!.‘M> 

2.la7.l  71  J.ar.I.HiH 
2. Oil. .‘>12  2.2>s.l‘)7 

2.2  1  1  '»1B  2.a>7.'iOH 


willi  coiiuiai'i-  (Jnooim  l  \cti  entmonf  or  the  i»uhli<'.  I  ani  lold 

'  V’  '  ^  niiriiiA  the  last  war  ilmrc  was  a 

''d»  ,,,,  ,  ,  •.,,•••  e  ,  discussion  in  OtUiwa  as  lo  wh(*ihcr 

*'-8-  to  ,'v  gold  mining  was  no.  a  non-osso.i. iul 

,,  '  T;'''.'  b>'7;a-M'  .no.als.  and  preen, ns 

mt'lal.s.  Asnlo  ton,  asbestos  and 


it  *  ll  •  1  .  tiown  so  that  more  men  woiihl  ht* 

4  h  coal.  non-m(*ralh<*  minora  s  arc  no  .,..„:x..io  i*  i 

1114  J  1  .  .  .  a\a  lar»  c  mu  other  industries  IIow- 

‘  ^  prodmaMl  in  iiuani  it  u‘s  wliicli  are  do-  a,,,.;...,,,.  .  ' 

12.')  II  *  1,  X  ,  ,  e\ei,  dnrmK  (he  nasi  ten  v('ars  oi  so 

,iu  siratile  tor  a  well  balanced  indns  rv.  ,i,  i  *•  ,’  . 

’  ’ ^1*  .  I  •  ,  *  *'•<'  situation  has  entire  v  ehanL(‘(^ 

i2  n  Mruciural  materials  ai-e  important,  i.',...,*,  ..  ,  a,.  .’  *•  i  c,  .  x 

Iv  K  I...I  If  ....  V.  ’  •  .1  X  .  I’ loin  a  piodiieiion  o!  onlv  $U.niid.- 

H  hui  It  utir  experienee  in  the  last  war  non  o.  m.i**  ,  i  i  ♦  *  i  '  . 

w  "niv"‘xi  "I'l  ''  . .  -Ih^am':  nimin™ 

::;r.ri!;n:..;;:.r.nt::m  iis^  - 

■>"  .'-nh.s.ant.al  im  rea.so  in  the  produe-  years  '  a,, 

--  I  linn  of  metals.  a  la  s  g.dd  nines  we,-,-  ,he.  grealesi 

. . ■  the  ,n„?,  imp,,,., an.  non-  ^  'nu':'' 7',  '777 

and  Oil.  XVhilo  wo  have  large  reset-  : 
ives  of  coal  ,1  is  found  only  in  Hie  ’'’.i 

.extreme  Kasl  and  West,  so  tha.l  een-  c/l,  .  '!‘*  O'"*"''''*  '•  "u'.iis, 

trill  (  anada.  is  lojt  large  exieni  dc-  ^*'.7.  les  at  d  foresl.s.  XIor.,  than  an.v 


ji.-’ii'i.is-t  Jl.Ja^,1^8 
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,„e.'  -beet  natmally  flee  the  "as  eneeKen  m  teeeni  w.-i,-. 

benefits  gamed  bv  ilm  eoninany  .  iil,"aid  tenilency  eontmned  vv 

irnm  Hm  sale  dnniig  Hie  ivriod  of  bv  week  din  ing  Dctober.  'I  lie  p, 

infinnn  shares  ad.lHioiial  nf  nmm-  ent  slanding  is  eonsuleral,  y  air 

lati'v.r  reih  emahle  preli-ired  -loek.  Him  of  Hn-  same  p.-rind  I  i...s. 
'■ai?in"  Hie  total  aniniiii  nu'.-’and-  ''‘''n'"  "  .'''m'-  ''"db'i  nmi  ^epH ml 


Ib.'lf.  and  Is  still  jitereasing. 

During  Hie  di'pressinn  yetirs  Can 
tnlii's  gnid  miiK's  were  iIk;  grealesi 
stiibili/liig  faeiur  in  our  national 
etonoiny.  They  helped  in  fill  tin- 
gap  in  onr  exports  eatised  by  Hn- 
fiilliiig  off  in  maiiiir.'iriured  goods 
tiiiti  ol  the  produels  of  our  fiirnis, 
firherles  and  foiesls.  Xbjre  ihan  an.v 
other  single  ftieior.  Ihe  gold  mines 


ng  to  all". 81 8  shcire.-  earn* 
balance  slnei  a'  *11  2!i>.:',b 
wer*'  no  t-liaiiges  m  Hi  - 
sloek  .ssue  niitsiaiiilmg  m 
shares. 

linonie  and  .'iirrilii-  a, 1-1. 


1  in  one 
lows  for 
::i  : 


■1  i.iiS  ',<1  I 

7  I  V  I,  It.' 

IJSh.lT, 


is  running 
a  temperalure  n 


Take  •  winter’*  Dey  .  .  ,  warm  it  in  thr 
•as  .  .  ,  add  e  danh  ol  ^alt  arid  Alad¬ 
din  I  .  .  .  you  have  Atlantic  City*  Now 
imagine  dellcioua  food,  plea-ant  company, 
and  the  aiiinulatioo  of  the  huif  n  Sand 
Room.  On  arcond  ihoui^ht  .  .  .  why 
imagine?  All  this  is  real  at  the  Seaaida 
Hotel.  Why  not  come  and  set  it’ 


easide 


'  ciimu-  cut  sumdiiTu  is  ctinsitierahly  ahn\«  I  ;  j  ;*>■  ,  |  i 

-KK-k.  iliai  of  till-  same  pi-ri'id  nl  I’G-X.  I'li:  "'pT'*'~pp  j"  c  j 

I'.-'and-  ahii'i'  a  .'ear.  ended  last  Scplimbt-; ,  i  \  Ml!  I  lo 

1  11  111''  eoinmodiiy  [iriees  litiii  bi't-ii  reiuark-  -  1"’,'“^  ;  I  !  '  '  -  , 

■|'lii:  i-  ahiy  stetnly  and  tlii'  standing  d  ii-  .v- !- _ 1.'. 

I. miniii  i"8  Hi";  fir.-i  -'  igli'  nioiHlis  ol'  Hn-  |  ;  ;  ,;.-V  '*  ^'\ 

721,1111-1  present  vear  was  gretitly  below  lli.H  j  |  I  I  t 

of  tlie  I  'll  rt-siionding  nionihs  M  ^  1  '  /  ' 

.  l'i:;8.  The  position  was  ri-vi-  ,-ii  X  :  i  1  '* 

.11(01111!  I  .ipiin  ,||(.  ileelaiaiion  wa:.  I  In-  \  !  '  :  ■  ^  ' 

11''-'  aelinii  ni  (I  I  ft  i‘i<-n  I  gi  ivi-rn  nn  lit c,  j  jio-o;  M  i  M  i  ' 

keep  w  hop'sab'  priees  vvillilii  boiind-  -■  “  ^  j  v  o'T" 

7  i'll  -11 J  I  atnl  till-  heavy  .-iippln-s  of  ..1 1  at •■■.,ie  j  »  «  » 

I  i-onimiiilii  u-s  i-  now  n mlins  10  r*  - 

iiar-l  ;iny  liiriln-:'  adv .1111 --.  'l  ln-  in-  ^ ^ ^ - - - 

inn-  of  pi  n-*.-  depend.-’  iipi'ii  Hn-  ll, I-  I,  1 

'i,i,ii,7h>,  nine.  Ilf  war.  'lln-  ini  lal  inua  r.v  nn  1  |  .  ,  ' 

«  iriv.ti-',  lb  limes  a  re  i|epi-in|ent  nn'ni  war  li-  i _ ,  L4  '  ' 

j  nani  iiig  and  tin-  lieavv  di'inaiiil  fur  ’  | 

I  ,i  I  I-,  eiininii'diHer;  rei|iiir(d  fur  1  In-  |irii  J  ^ 

!  -eeiil  il  III  Ilf  In  I.  1 1 1 11  n-.  .  !  '  ^  I  M  '  |  I 

One  "I  ilie  iiniii  iin|iiii  mill  n-a  PT  ^l'  I 

n-ii.His  i-.iri  -  Ilf  Ihe  .arini-ih  iii  Hn-  Ciina  |  1  'y 

II I ,,  ,|,.|||  (-i-,iin  nil  V  i.  llie  liaiikme  p"  j  ^7.-2 

I  1  'M  1  i  t  I  '  Bank  ib  liii;  It  s  h.i  V  I-  ..lie,'  n  .1  ,,  i_l  ^  . 

inarked  gain  .--Iliei-  aboill  llie  iniiPlli  '  i  ’  M  I  ' 

'.I  *".t »"  !  ,,|  l'i::i  .III, I  at  lln-  111.'  ol  <l'i',lii|  \  M  M  I 

■wi-vf-  al  a  new  Ingli  |i'iint  in  In  ,  L.J_j _ !_L  l_L 

■I  I'll  iiirv.  During  .'Sepleiiiber  lii.H'Iciil  ail  j  «  «  .  «  .  j  »  - 

I  van,  e  vv  eri  n  1  nr-li  rl  in  a  niiinbi  1  ; 

H  V  /  I'.'i  ,'j  I  ...f  ip,.  -  .-lilt  bank  ae'iiiiiil  ^ 

_  file  inde.v  (■!■  demainl  de|.iii:-|l  rnsi  ^  H  i— r-T-p 

I  bnir  ii'iinC-  In  I’.;.  I  be  inerea  '-  in  1  1.  p.  |  j 

i-iirietii  Inaie-.  wa.-’  fioin  ■S82b  mil  j  |  j  .""j'  |  j 

•  I  Imn  tn  .’'$!i|  iiiillinii.  l.ven  aft<-i  '’e.i  ..h.i-...  .7 

■  -niial  ai|,|ii-i  nn-nl  llie  index  ninvul  *  i.  M  | 

^  1|,  I'rnai  s'l  In  'I  !.  Nn|,  ?  in  tin-  haial  |  |  '  | 

m  ini  Ihe  piibib-  re  <■  frniii  $2ln  iiiil  I  ^  _ ,  .J.  l_g- 

Mx  !  linns  til  Hn-  heginning  nl  Si  pienibi-r  j  j  [  |  I  ',  -!  ]  ■  | 

A-  I  In  $251  millinii  ai  Hn-  liegmning  n|  Mp.,!  i'l  !- 

Th'^.  Hie  ni'iiilii  .iniier  r<  \ii-w.  Mnib'iali-  .  ,  J  |"7^!  i  '  I  j  ' 

deeline.s  were  shown  in  nni'ee  d'-- ;  j  ' '"j  pj  17“!  ' 

inrh.  ’posits  anil  in  the  sei-iirity  holding:  M  M  I  !  'a  M 

Aiad-  '  "f  the  eharUred  banks.  |  ,  - 

Now  ,  -i*  -l-  -f*  ic  --  ^  ..... 

■"’i”'’''  The  ino.sl  l:in'-',ible  eleiin-iii  11  lln 

77  i  eeononiie  advance  dnriiig  Oeiobei  1  'I'he  oiii  bn  a  k  ,  d  w.irw,;.- 

*«idl  '  "P- I  inereas,-  in  i-nli|!e,|  mib  r.' 

eraiiniis,  I'ollowing  Hn-  nntior  ri  ■  ;  .  .  .,  ^  , 

...Kh.our  '  aeimn  about  Ih-'  firsi  ol  1  he  ,v  ea  r.  I  j" 

Canadian  hiisiness  opt-i  aiions  .  Iia  v nn-;;  tV-  1  o.  l.ni  1  in  illi, 
a  _  reeordi’d  a,  sleadv  advance  Inning  imn  and  ii,lai  e  ,  inplnv  nn-i 

^  m/  Ueinber  ;i  eonsiderahli  gain  wasjiii-s  In  lln-  eliarl,.  n-ib  ii.  in 

^  .--liown,  la  new  high  noini  having  opertiiinti  under  war  linn 


,  Ci’i'l't.t*  Awa.iltd 

1  **  !•»  Oo'**f* 

i. 

’  ’ 


I  I  Si»"l  P.-tuem?  j 

J  lit  roi**  I 

A  I  1  I  '  1  !  : 


•  *  I  nx’***'  •  o  I ' »  >»  I  <x  I  wl  •  I."  A  I  X  1 1 1  IJ  <1  •  I  f 

peinleni  on  Cniled  Stales’  supplies,  i '2  7' 

However,  war  demand.?,  inereaso.l  MM,",';' ."P  national 

nianiifaciiiring  reiiiiireinents.  and  Ihe  M,'."!-  , "ilM  M  < ‘uiadti  to  meet 
premium  dii  the  t'nited  States  duHar.  .  •  ^  V'  i^?i  ***<■  forms 


ivm 

cAt.Tv 


will  niidnuhiedl.v  sliinulalo  Canadian 
dial  proiliiel inn. 

The  Kmpire  is  defii-ient  in  oil  sup¬ 
plies,  prodneing  only  tihoiif  one-third 


its  foreign  obligations  in  (he  terms 
in  which  they  were  eontraeied.  I'o- 
da.y  Hie.v  will  jihi.v  an  oveu  more  mi- 
portjint,  role. 

During  Hie  worst  of  the  deiiression 


of  its  reiiuireiiienis.  Canada’s  only  ;  "P*''kefing  ol  gold  was 

imporiaiil  .soiiree  is  in  Alberta.  Ju  'lie  government,  lo  eii- 

Hiis  fiehl  prodin-iion  has  been  ex-  'y’'''  * 

pamiiiig  rtipidl.v.  having  doiihled  from  '  ^  teiiuiiements  for  foreign  exehan- 
l!'::7  lo  ITIS.  with  it  fiirlher  siibstan-  ‘  -soils  gold  in  Ihe 


tini  increase  lor  llKjt),  hut  tlu 


!  total  I  *’*‘'**^*  inarkots,  pays  rli<*  prodiu’) 


Pirxliji  lir>n  <“l  Od(4 


I  T  i  1  i  1  '  ‘Qi?!  I 


will  fall  far  short  of  1 'anadijiii  re- 
ipiil  ('Tliellls. 

I  Of  the  hast'  nieltils  whieh  are  avail- 
aide.  (-upper,  nickel,  lead  and  ziiie  are 
lln-  inosI  iniporlaiil.  W’e  have  ;i  large 
.surplus  uver  onr  own  reiinirt'iiienls. 
and  iiiir  Ineieiislng  prodilelion  of 
llie.?e  has  i-iialildl  1 'anada.  to  lieeonio 
Hie  largi'sl  iiielal  ex|iorling  eiiiinlry 
in  Hie  VMii  hl  Onr  grealesi  weakness 
in  ba.?i-  nieials  lo  dale  has  lieen  in 
till-  lack  Ilf  ill'll  lire  piodin-tion. 


Canadian  re-  "'p''  ''  receives  in  tho  etiuivaleiit  , 
(  aiiadisu  tiinds,  and  uses  tho  I’oreiKU 
liel)  are  avail-  ‘'^rhaijge  lo  meef  its  own  needs,  in 
d  and  /.ine  are  ''"''•'i'-n.s  like  Hie 

'  have  ;i  large  'eieat,  .Markt'ling  Boaid.  hnl,  with 
re.ii.irt'menis.  > es.s.-nt ia I  differenee  lhaf  Hie  gold 

prod.K'lion  of  . . . '•  ''''''eives  only  Hn- e.|.iiv  a  lent 

Ilia,  to  heeome  """''‘el  priee  and  is  not 

fling  iininDy  kiiariinleeil  an.v  iniee  by  Hie.  govern- 

lesl  weakness  , 

-  hits  been  ill  '  '  "1 

e  nrodnetion.  _  elo.sed  to  Hie  Allies,  t  an 


a  It  111  hi:  h  I  In*  imi  iea  I  imi.i  now  iMiiiii  to  *'**''  ^  Co  hi  pi  oduct  ion  \\il  I  hr  mum  i* 


I  Trial 

I  I  l?/*!  Id' 


{-h.!-Lh 


I  I  I  ■'">  • 

ijM-fi. 


1  i.U-lY 


J.jjjj-. 


this  ilefieienev  being  11  niedied.  I'nr 
maii.v  vi'ars.  and  up  nnlll  Hie  oiil- 
breal,  nf  Hie  pieseltl  war.  Canada  did 
ii'il  piodiiee  a  Inti  Ilf  non  ore.  W  ithin 
tin  |,a:’i  few  vveeks,  bnwevi'i.  Hie 
new  Helen  niine.  iivv  nen  b,'  Mi  oina 
Sieel  I  nrnnrillim  b:o.  enme  inti,  pio- 
ilni'ilnii.  al  Hie  rale.  i,|  belwei'iv  :’,nn, 
fiii'i  and  inn. non  Inns  a  vear,  and  this 
I;  eaii.'iblf  nl'  fnriber  evpansinii  In 
aildilinii  In  lln-  Sleep  Koek  niine  ill 
llnllllelll  Old. Min,  a  pnl  ellH.'l  1 1,'  large 
and  inipni  lani  pi'n|,ei  I  v .  is  under  de- 
V  eln|iineni  and  ina.v  eniiii-  Intii  |irii- 
(lllelinll  nexl  v  (-a  r.  Willi  Hiese  sniir- 
ees  available,  Ciinada.  will  be  nilieli 


inipni-lanl  Ihan  ev*'r  in  finaneini- 
I  tinadiaii  ami  l-hiipire  pnrebases  and 
meeiing  niir  Inreigu  eoninilinieni:;. 
Canada  will  nndniibtedly  have  in  dn 
ti,  gii'al  deal  nl  linain  ing  fi,,-  (7i-eal 
Brilain.  X\  e  alsn  will  have  tn  finati 
ee  vf'i'.'  large  pureliases  in  Ihe  Gnited 
State:’  In'i-aiise  ii  will  prohablv  he 
hrller  In  buy  nian.v  iliings  tin  re 
riiHn-r  (h.in  gn  in  Hie  expense  of 
biiiliiing  and  inainiaining  .sp<eiali/ed 
plaids  v\  bleb  will  be  nf  liIHe  value 
all<'r  Hie  war.  In  finttneing  Hii'se 
piireliast-s,  .gnld  will  be  tin  essential 
laeiid.  It  is  tin-  nne  fortii  of  (-ui-- 
retiey  vvlii(-|i  is  nniver.stilly  aceepled 


inds  ’  vvliieli  never  sells  til  <1  discount. 

'1  I  '  ’i^i  I  iV/'i  :  j  1  ["lY/Vgf’'  I  'P  "iiii-li  l.'mlaml  will  make  upon  ns  '  7’''‘ 

I  I  ./ M  i  ;  !  I  I'lr  il'idi  and  prndi.el.-;.  j  Hm  e.s.se.dial  war  induslrie.?. 

!  i  !  i  i'l  1"'  '  M  I  '  ’  I  I  being  an  iinpoi'l  ing  nidion  we  may'  '  - - - 

‘'*',.'’.'7  7  .”1“''.',.',,,  ,  TTTYP",  rrM  evemnall.v  In  I'ome  . . .  '|  (f  S’.)  (t  K  K  \  M>  (  T  i<  7:  O  VS'I'MRS 

Imn  .lie.  Ilins  p.iividing  lim-ign  bill- i 

...  I  ,  .  I  '  V  aiieiiiiv  i-i .  V  -  ,-i  ri-snll  of  re- 

nliall  Inilinli'ial  pindneimn  a.  .1  ■.vlinb-  I, ‘-gin  in  1  i.-e  even  anee.,  V  .iie.i  "ill  Iielp  Id  H'liev*'  onr  1  I  |,y  III,, 

,jia,i  !  belnie  1  be  (|ei'’ai  id  inn  "I  vviir.  -M  Hiis  lime  il  is  llnl  lialiollal  eeonnl.i.v .  ^  il>:ieke!-,?  Md..  in  e.,i,|,erid  ii,ii  willi  the 

|,n.-..  .|,|,-  In  K-aeli  dei  inie  1  nil' 1  iisinii:’  legan'ing  llie  |  I  iniinmoii  C.iivenmii'id  l-’isliei-ies  Ke- 

|,ii  Idaliiliiy  nl  eiiiieiii  n|i.rai  mil.  .  Aliead.v  biglier  Dining  Hie  Iasi  war  Hie  I '  idled  1  i-ii  1 1  li  Biiri-an,  ,,  i-.n-iins  nf  delivdral- 
dne- j  i;,>,,d,i,,,  nl'  bii.  diess  pinl'iis  lias  been  aidiniineed  ;ind  :ilal<  s  e  edi'idled  enpper,  nn*'  nl  Hie  ing  and  .--nr, King  l.rdisli  Cnlniniiia 
idis- I  dnllbiless  'Varlinie  ll<-ee:’s,il  ie;;  will  ilivnke  regiilidnr.v  ni',.-l  e.-’.-enl  iil  1  war  lliclals.  In  Ihi:;  n.v -?l''_r-pbiis  been  :  neee.?.,  1  nlly  develnie 
lib's!  meimnres  from  liiii.'  in  linin  W'liile  im  i.eiil  active  Inia.i  Hie  prodilelion  of  ilie  British  Kinpirt'  sni-erin'i-' 1,,  Hiai  !,’H«li''!-ed'"ind,gr' 

niiiy  iiess  will  have  a  hein-i  ieiii  I  iiiMnnee  upon  eniplny  mer.l  iinioiinled  lo  only  a  lillle  over  seven  ,1,,,  ,b,p;,,i,..s,.  ,,,,,1  ,\in,.|-i,-;in  p,  oi-i-sse.s 
willi  and  personal  ild'oines,  ti  piirallel  vviili  (oiidil  lon.r  in  per  i-eiil  ol  Hu-  world  loial.  ami  1  iin-  pp.,  verv  iiHiaelive  iind  iipiM'tizing  in 
I  eitlier  l'J2b  or  UJo7  should  not  bu  loo  closely  drawn.  ,iidii  in (Mliiet'd  less  titan  four  per  ecnl,  aiipi-uiiiiiee. 


been  ret  ordetl  .since  I!i2!'.  I 
creased  activity  was  most 


O'-loliei  1  'I'he  olll  bn  ilk  'll  w.irw,;.-  1  e.-,bn:i  -  dde  I . , :  ;i  .  iib.-t  a  n  i  la  I  I  I  nil  ll:  I  riil  1  pindneimn  a.  .1  111011-  li‘-gin  in  i;.-e  e, 

(  on-  ■  .1,  11  I  li-..,!  In-lnie  1  be  (|ei'’a  I  id  inn  id  vviir.  -M  Hiis  liiiie  il  is 

''  iiiereasi-  in  i-nli|!ed  nidir.'  m  in,:nv  lim  .e  i  iniadiaii’  ,  ,  .  ,  , 

tioi  n  -  ;  .  ..  pn...  ibl,-  In  ii-aen  deiinle  1  nii'i iismii:;  regan'ing 

111  ,v  ea  r.  ‘'’i'”  a  Hiv  inn  id  i.i-ii-.-n.  -X-  !■-  p|-,-|  piiliildy  ni  eiirreni  n|i.rai  mn.  .  Aliead.v  bigl 

s  .  lia  V  I-  nn-:;  .X  1  n.  lad  i'lu  iHiii  vvi,.--  in  aeeeleri.li  pr- , due- |  i,,  .p  ,,|'  bn.  dies:-  prid'd:;  lia:;  been  annunnei-d  > 

Dll  I  i  ng  I  mn  a  nd  I  ll  la  1  -I-  I  nipln>  nii-ni  linn  '■  ra  pid  l.v .  ihe  slat  is- 1  dint  b!  less  'vii  rl  inn-  n<-ec-:’sii  ie;;  will  invoke  regnlid  1 

tin  was  1  ii(-s  In  Hn-  eliarl,.  leib-i  1.  in  Hn-  mam  nnlv  nim  ni"nlb's  |  mea.snres  finiii  lime  in  linm.  W'liile  in  ei  eni  active  hi 

liavdig  npeiidinti  under  wi:r  linn-  eondilmn:  ,  I, id  ihe.v  niiiy  iiess  will  hiiv*'  a  hent-iieiiil  iidln  -nee  npun  eniplnym 

llie  in-  jirove  iiiK-i  e:,l  ing  vv  In-n  exainimd  in  ennipiirison  willi  iind  personal  iin-onn's,  ti  piirallel  vviili  eoiidilion.r 

t  id'o-  itrcvious  business  in-aks  in  Ihj'i  and  l'.i57.  '  eitlier  l'J2b  or  Uio7  should  iiol  be  loo  elosely  drawn. 


ID  s’.KHii:  \M>  ( nr;;  OVSTMRS 

X’idleiiiiv  i-r.  V  -  ,-i  ,-,-.s,i||  nf  i-,.. 

.1  id'i  ll  wnik  111  litiib-d  b.v  Ihe  D.  C. 
I’iieker?  lad.,  in  enniierid  inn  willi  Hie 
I  iiiiiiimon  1  inv  err.ini'id  l-’islierh's  Ke- 
i-iiri  ll  Biiri-an,  n  means  nl  dehvdral- 
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PUBLIC  DEPOSITS 
B.  OF  COMMERCE 
AT  RECORD  LEVEL 

Shown  Over  $36,000,000  High¬ 
er  at  $585,833,501  and  Other 
Deposits  Increased 

ASSETS  UP  $80,000,000 

And  Total  Close  to  $750,000,- 
000  — -  Current  Loans  Show 
Increase  of  Nearly  $36,000,- 
000 

OuistiiiKiiiiR  feature  of  tlie  finan- 
•  ial  .siaieinent  of  'I'lie  Caiiadian 
liaiiK  of  f'oinineree  eoveriiiK  fhe  fis- I 
'■al  veiir  ended  Oetober  I!  I  si, 
is  ail  increase  of  close,  to  JSa.Ond.ndO 
in  dct)osiis.  Of  tliis  exiiaiision  in  de- 
posiis  ovei'  .$:](!, (laa.OnO  represents 
naiii  in  deposits  tiy  llie  iniblic,  non- 
inicrc.-.i,  bcarini;  detiosiis  t)eiu;;  $-S,- 
.■piMi.iMMi  liiuber  and  interest  liear- 
mt;  dci)osils  greater  liy  o\cr  ■JJ.uUP,- 


St.  Maurice  Power  Executives 


IMPERIAL  BANK’S  LOWER  MARGIN  OF 
STRONG  POSITION  PROFITS  SEEN  FOR  , 
SHOWN  IN  FIGURES  U.  S.  DISTILLERIES 

President  and  General  Manager  With  Prospects  for  Only  Mode' 


Deal  Wtih  War-Time 
Financing 

AT  ANNUAL  MEETING 


rate  Gain  in  Volume  Limit 
Earnings  Outlook 


TAXES  AND  PROHIBITION 


Toronto  Buronu  The  Financial  Time# 

’I'oronto.  -Total  deposits  of  $161,- 
Td.T'tJ  on  Oeloiier  31.  I!i3!i,  were 


Slightly  declining  profit  margins 
with  possibilities  of  only  moderate 
increases  as  an  offset  seem  to  cur- 


ilie  greatest  in  the  history  of  the  i  “^'1  ‘he  chances  for  substantial  In- 

'  ereases  in  earnings  of  distillers  In 
the  United  States,  according  to  J.  S. 
Idelierman,  writing  in  the  New  York 
•lournal  of  Uommerce.  The  indus¬ 
try,  he  states.  Is  still  vulnerable  to 


Ml  I, SUN 


.1.  It.  (  ilVIMlS,  (  .1..  M.l  .!.( 


Al  tip'  annual  niccling  of  SI.  Man- j  sin  \  ;il  ion  of  llic  water  ami  power, 
rice  l’ow“i'  (  oiporalion.  jointly  con- [  rcsoii  recs  of  the  lioniinion.  lie  was' 
liolicd  by  .Sh'iw  inigan  Water  A;  i  largcl.\’  I'cspon.!- iblc  for  the  orgain- 
,  ,  .  .  I’owf'i  (  o.  ami  llrow  ii  i 'oriioral ion.  '  zation  of  litc  1 1  vdi oim'i  t  ie  .Siir\c\  of 

total  assets  ;it  fhe  end  ol  liie  fis-  .lames  Wilson  and  .1,  It.  (’hallit's.  '  Canada,  the  Water  Kesoni-ccs  I’a- 

eal  year  were  close  to  the  three-  m. |„.esi,leni  and  assis- I  pets  of  w  hi.  it  re  of  inest imable  vii- I 

duarler  billion  mark  and  were  more  , am  general  manager  .-.■spectively  |ue  p.  all  eiimnecrs  dealing  with 

. .  greater  than  al  the  „r  Sluiwinigan  Co.  were  elected  ,  river  flow  probl. ms.  lie  took  a  leail- ; 

end  oi  the  preceding  year.  Most  no-  presidcm  and  \  ice-t>residcnt  and  ing  t.ari  as  special  liaison  officer, 

table  Change  among  the  as.seis  IS  an  'relary  of  ilie  .S|.  Maurice  Co.  I  represeni ing  ibe  l••ede•.■al  Keiiari- 

e.xpansion  of  nearly  . . .  .m,-.  \\  recently  .  bmied  !  nien-s  in  the  insintition  of  the  Kc- 

enrrcni  loans  m  (  anada,  wlmb  in-  pre;.j,ieni  of  .Smw  iiiiu.in  Water  Arl.searcli  Counsel  of  Canada.  Me  lias 

I  iide.s  lo.Tiis  to  provincial  govein-  power  ( H.  in  succession  lo  ihc  bile  j  been  for  nianv  v.'ars  a  r.'cogniz.'d 

menis  and  nmnieipaliiies.  Security  c.  Sniiili.  |  anihoriiy  on  inteVnational  waterway. 

.Mr.  Cballi''s,  w  bo  was  (deeled  pre- |  iinesl ions.  I 

sident  ol  the  Kngincermg  Instilut.':  l-'ov  nearl.v  a  ipuirter  of  a  century 
of  <  anada  i.irly  this  .veav  spent  L'l  i  .Mr.  cballies  has  bi'en  an  indefatig- 
.vear.-,  between  I'm;;  and  lti::i  in  ibe 
service  of  the  lioniinioa  government 
during  whleh  liiiic  n,.  oci  npii'd 
series-  of  official  pusiiions  of 
creasing  ini|ioriancc 


boldings,  milnrally.  again  show  an 
im  reas(>,  being  higber  b,\  over  $t3.- 
mm.mm  ibaii  iit  llie  .'iid  of  October. 

i:i:;k. 

Among  the  lialiilitie.  .  di'po.siis  by 
the  piililic  are  shown  at  Ibe  new 
iiigli  tignre  cd  $.)K.'i..v:::;..aO I  ami  com¬ 
pare  with  $.-||li.IS,-|,.';si  a  year  ago. 

Uepo.-ifs  of  ilv'  Dominion  govern- .'with  the  invesiignioji 

meni  at  $."i(i,ti!m,f.’ I S,  and  iirovineialj _ _ 

governments  at  .$1  il.STii.o.":;.  together 
wiih  those  of  other  banks  at  $12.- 
itOS.t;.")!  make  np  total  deposits  of 
•$i>il2,7a,S,12i;.  an  increase  over  Inst 
year  of  $SI.6!'ri.1!io. 

(tn  the  assets  side  of  the  state¬ 
ment  cash  and  its  e.iuivalent  (gold 
ami  oilier  specii  .  notes  of  and  de- 
tmsiis  with  the  Bank  of  ('anada.  and 
notes  of  other  chartered  banks) 
ainonut  to  .$ti8,2»'t2,S!ti).  .Addin.g  to 
tiles.;  th.!  holdings  of  notes  other 
than  Canadian,  eheriues  on  and  de- 


,  abb' w orkci  for  The  Ungineering  In- 
!  SI  nine  of  Can.nbi.  baving  oeenpie.l 
a  lie  offices  of  braiicli  se.'ieiar.v.  tno- 
II  vimial  division  'liairnian,  chaiiman 
II  ciiiineci  i4,n  i  of  sjiecial  comniitiees,  conneillor, 
and  Ibe  coll  V  icc-t>resident  and  treasurer. 


SALES  EXPANSION  LA  TUQUE  PLANT 
BRAND.  HENDERSON  READY  NEXT  FALL? 

Plants  Have  Been  Operating  Good  Progress  Reported  On 


Overtime  Since  Beginning 
of  the  War 


Construction  of  St.  Maurice 
Power  Development 


Imperial  Bank  of  Canada,  capping 
:  the  previous  record  set  last  y.'ar, 
the  increase  for  the  year  being 
.ftjo, (1117,17(1.  These  and  other  fignre.s 
'  were  iireseiiK  .1  at  the  annual  nioet- 
I  mg  ol  sliareholder.s  at  Toronto  .m 
I  \\  ednesd.iy,  November  22nd. 

<  omiiarison  with  the  bank's  pres- 
\  eiit  po.ntion,  anil  that  of  the  Lio- 
iiimioii.  in  the  oiiening  years  of  the 
iil.■^l  war  was  made  by  the  preai- 
dent.  A.  K.  Bliippis,  In  his  anmnil 
address.  In  11(15,  the  Imperial 
liank’s  total  assets  were  $75,lt00,- 
(Kip;  tliey  are  now  $187,Ono,(lOU.  To¬ 
tal  deposits  now  .$161,000,000,  were 
liien  only  .$55,()(.i0,000;  current  loans, 
hent  loans,  then  $48,000,000,  are 
now  $80,000,1(00;  holdings  of  llo- 
niinion  and  Provincial  Government 
securities,  loss  than  one  million  are 
now  seventy  millions.  Conibim'd 
total  assets’ of  Canada’s  chartered 
banks  bad  risen  in  the  past  year  I 
from  .$3,300,000,000  to  $3,605,00' i,0(.l0. 
In  the  25  years,  Canada’s  exports 
have  more  than  doubled;  gold  pro- j 
diiction  has  increased  514  per  cent; 
copper,  lead  and  zinc  600  per  cent; 
nickel  p'Sa  per  cent.  "Canada  is  in 
ii  vastly  better  position  than  she 
was  at  the  start  of  the  last  war,’’ 
said  .Mr.  Bhipps.  ‘‘I,et  tvs  hope  her 
effort  will  be  sustained  and  will  be 
of  real  assistance  to  the  Empire  in 
winning  the  war." 

Mr.  Phipps  referred  to  substan¬ 
tia  1  improvement  in  economic  con¬ 
ditions  as  a  result  of  urgent  de¬ 
mand  for  supplies,  better  crops  and 
the  prospect  of  greater  returns  to 
the  fanner.  Indications  were  that 


NVith  the  general  forward  inovc- 
posiis  with  other  banks  (the  latter  I  inent  of  business  activity,  sales  of  tiee  P.ivver 
chiefly  in  the  United  .'^t.ites),  sueli  i  Brandram-Henderson.  Bimited,  have 
items  total  $125,82!),iil5,  as  coin-  expanded  .sharplv.  Plants  of  the 
liared  with  $1 17, 058, -184  last  yetir.  j  company  were  operating  full  time 
'I’liis  t.ital  represents  over  18.^  of  |  before  the  war  and  hav  e  been  work¬ 
ing  overtime  since  war  wa.s  de¬ 
clared. 

The  volume  for  the  year  is  well 


At  the  annual  meeting  of  St.  Afait- 
t  orimrufion.  held  in 


lax-seeking  legislators.  ludividual 
companies  are  hampered  hy  such 
things  as  bank  loans,  price  adjust¬ 
ments  or  the  fact  that  they  have 
been  incorporated  in  countries  now 
at  war. 

Over  all  hangs  the  memory  of 
war-thno  prohibition.  Ais  a  result 
the  securities  of  the  li.iuor  c.mi- 
panles  continue  to  sell  at  approx¬ 
imately  five  times  earnings.  It  is  un- 
lik.'ly,  he  believes,  that  this  valua¬ 
tion  will  be  greatl,v  changed  until 
the  war  is  over  and  the  public  is 
convinced  that  the  largo  stocks  of 
whisky  in  bond  will  not  force  pro¬ 
fits  to  the  vanishing  point.  Cons.'- 
Quently,  barring  the  entrance  of 
the  U..S  into  the  war,  it  is  regarded 
as  quite  possible  that  the  present 
period  of  relative  stability  will  con¬ 
tinue  for  some  time. 

Mr.  Lieberinau  points  out  that 
during  the  past  year  the  market  j 
value  of  the  distilling  company  | 
stocks  has  moved  witliiii  narrower 
ranges  than  in  previou.s  year.s.  This  ' 
is  .attributed  to  moderately  lower 
earnings  the  result  of  smaller  pro¬ 
fit  margins  and  adjustments  ariis- 
ing  from  lowered  prices.  More  or 
less  .stability  has  been  reached  in 
supply  and  demand  and  stocks  on 
hand  at  September  30  amounted  to 
472,500,000  gal.  or  within  6.000,000 
gal.  of  the  amount  held  at  the  be¬ 
ginning  of  the  year.  Whisky  pro¬ 
duction  has  about  kept  up  with 
withdrawals  and  the  hatter  have 


IT  IS  DIFFICULT  TO 
UNDERSTAND  .  .  . 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5.000.(XX> 


It  is  difficult  to  understand 
why  hundreds  of  able-bodied, 
keen  minded  men  devote  their 
best  energies  and  dealings  to  the 
building  up  of  an  Estate  and  yet 
are  apparently  so  indifferent 
about  its  disposition  after  death, 
by  failing  to  make  a  Will  under 
skilled  Executorship. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


StR  HERBERT  S.  HOLT,  President 
F.  G.  DONALDSON.  Vice-PmBlden(  and  Ganerat  Manager 
MORRIS  W.  WILSON.  Vice-President 


war  financing  would  for  the  pres¬ 
ent  make,  heavy  demands  through  j  first  nine  months  of  1538  and  about 


NEWSPRINT  STOCKS 
UP  FOR  OCTOBER 

Increase  Shown  Both  in  Pro¬ 
ducers  and  Publishers  Stocks 
During  Month 


N’ew  York. — -Total  stocks  of  new.i- 
print  in  hands  of  North  American 
_  _  producers  on  up-grade  since  late 

been  11  per  cent  higher  than  in  the  j .  reached  at  end  of  Octohe 


liabilities  to  the  public. 

Security  ilnldings  $:{01,S,3S,7,5i 
Total  holdings  of  securities  amount 


the  highest  point  since  .lune  30, 
1038,  standing  at  7 IK, 443  tons’.  On 
Oct.  31  the  total  stocks  compared 
with  712,410  tons  on  Sept.  30,  1939, 
and  724,601  tons  on  .lune  30,  1938. 
The  American  N'ewsiiaper  Pub- 

„  _ _  .  ,  J  ..  ,1  .  ,,  Ushers  Association  report  showed 

I'M, reted  this  idani  will  ,  ome  into  .  I”'”'"”'"':"'  In  the  loans  and  ri^tiro  small  ajiiounts  of '  ^  , 

(xiieiKo  nils  id.iiii  will  .OHIO  •ai'’ I  Dominion  Gov-  preferri’d  . . . 


taxation  and  calls  on  the  savings  j  5  per  cent  higher  than  the  same 
.Monlri'al  this  week,  it  was  stated  ,  of  the  people.  |  period  of  1937  and  1936.  It  appears 

that  such  satisfai'tory  imogress  has  (  j^oneral  manager,  H.  T.  .laf- '  that  any  changes  will  bo  gradual, 

been  made  vviih  the  IhL’.ned  h.p.  by- ;  pointed  out  that  of  the  $20,-'  'I'ho  general  tendency  of  the  in- 
riro-eleel  rie  dev  elojtiiient.  prt'senl  ly  i  |„i7  .t7(;  increase  in  deposits,  ap-  dustry  has  been  to  reduce  bank 
under  way  at  La  Tii«iuo  that.  it.  is  now  ' 


lo  .$::0 1.838.752,  an  incroHse  of  $42,- i  ahead  of  the  corresponding  period 
216  212  '.r  the  major  gain  he- |  a  year  ago  and  earnings  have 

ing  in  government  short-teini  lionds, .  likewise  improved.  In  1938,  the  com- 
largt  lv  the  result  of  the  October  ,  I'anP  almost  broke  even  with  a  loss 

loan  by  the  banks  to  the  Dominion  '  af'’,'’  all  charges  of  only  $!(,7I.-, 

govmiment.  Dominion  and  iirovin-l  Ihetoro  a  creiiit  adjustment  with 
cial  government  seeurilies  maturing  :  Ptior  .vears  taxes)  and 

in  li'ss  than  two  vears  aimninL  (o  '**  ‘he  previous  year  income  ot 

interest 


$17,627  permitted  a 
Ii.ayment  on  .lune  1.  T(3S. 

In  view  of  the  gains  alre.ady  re¬ 
gistered  and  tlie  prospect  of  active 
biisines.s  in  the  t>alanep  of  tlie  vear. 
the  outlook  aiiiiears  to  lie  favor- 
alile. 


.$118.9(15,181,  as  compared  with  $8(',- 
92:;, (19  I  a  year  ago,  bin  those  of  lon¬ 
ger  maturity  are  litilc  (banged  at 
.>1111.191.9(18.  Canadian  iiiunieiiial  se- 
idiities  are  sliglitly  lower  al  $9,- 
.■>.-111, 1  .‘ill.  wliile  liotii  foretun  and  oilier 
seeurilies  regi.-(er  iiioih'iale  gains, 
ibe  former  niiosli.v  United  Slates 
'I'reasiiry  Bills)  sianding  at  $31,- 
(i.SI.OS'i  and  tile  latter  at  $26. 106.832. 

('all  and  sliori  loans  have  deelineiP 

both  in  (  anada  and  elsevv  lii'i  e.  ilii'i  _  _ _ 

loi'iner  amounting  to  .$l2,ti8.'),598  and  ,  , 

.1  ,  ,  .  ,  •  I  loronlo  llie  aiuiointnienl  of 

Ibe  a  ter  O  ,$ln,I3.i.8  .  o  al  <|Uickl,.  ,  ,,  ,  , 

.  ,  .  C. Ollier  .1.  Reeves  as  branch  niana- 

Is  .'iniitiinl  ti,  ,  I  initl  ’>‘ei  nr; 

ger  lor  tlie  Manutaeiiirers  l.ife  at 
■laginavv.  .Miebigan.  is  announced  nv 
A.  Kincli,  Uniied  Slates  agency  sii- 
j  lierinteiident  lor  Ibe  eoiniian.v.  yir. 

'  Ueevi'S  succeeds  Ibe  laie  Peter  ( '. 


Manufacturers  Life  Appoints 
Saginaw  Branch  Manager 


amoiml  to  $  1.5 1, 691;. 229. 

-$  12  (;57.:;n3  nioi<’  than  a  year  ago,  an 
increase  of  It';.  These  assets  repre- j  ’ 
.u'lii  (15'3,  of  total  liabilities  to  tin 
inildii . 

.\n  iuerease  of  $.38,266,393.  or 
23 '/o',  is  Hole  I  in  eonimcreial  loans 
in  Canada,  vv'iileli  liave  risen  from 
$163.5(18.158  to  $2(11.771,851,  and  one 
of  .'>1,678.157  in  loans  abroad,  vvhicb  j 
.stand  at  $22.59 l.27!i.  | 

Total  assets  aniouiii  to  $745,650,- 
74.1,  an  increase  of  $8(1,117,153.  I 

.Net  iirofiis  for  the  12  niontlis,  af- ! 
ler  dcdueling  government,  taxes  of 
$988,122  and  after  iirovidiiig  for  all' 
bad  and  doubtful  debts,  show  little 
eliangf!  from  the  iirevious  year  at 
$2,938,1(1.5.  Dividends  for  the  ye, nr  of  i 
$2,4()O,0"()  were,  i>aid  and  $256  386 1 
I  ransferred  to  the  staff  Pension 
I'und,  and  $25(i,0n0  vvritteu  off  hunk 
premises. 

Balaneo  sheet  figures  for  iv.ist  2 
.vears  are  eoinjiared  herewiili; 

LIABILITIES 

l'U8 
$ 


:  romniereial  operation  wiiliin  eleven 
'  months,  and  iios.sibly  liy  Detobe 
next,  when  three  unit.-  of  lo.5(ii|  each 
I  horse-iKiw  er  eaiiaeiiy  w  ill  be  in  pro- 
duelion. 

'I'liis  will  guaranli'o  Brown  ■Cor- 
Iioratiou  a  rc  ad.v  and  an  ininiediate 
jiovver  snppl.v  for  its  pnlii  mills  al 
I ,;i  Tinine,  wliieli  tor  some  time  liave 
been  ninning  lo  lull  eapaeitv.  and 
for  nn.v  additions  that  niav  lii'  made 
tlierelo  II  will  also  |iiit  ’TIio  Sbaw- 
inigan  Wafer  .V  Power  Coni|iany  in 
a  (losilioii  to  ineoi  the  growing  de- 
nianiis  for  addilioual  (lower  on  its 
s.vsli'iii  wtijeh  serves  llie  major  part 
of  the.  provinee  of  (piel  ec. 

.\l  Ibe  liieeling  .1.  H.  (  bailies  was 
eleeteil  lo  (lie  lioaid  of  direclors  lo 
fill  (be  vaeamy  caused  by  ibe  deaili 
of  llie  late  .liiliait  C.  Siiiilli.  At  a 
nieeiing  of  (be  diri'etors  iniuiedialely 
tln'reaKei';  Ibe  following  officers 
Were  aiipoinled;  presidelil,  .lames 
Wilson;  V  iee-iiresideut.  D.  B.  Brown; 
treasurer.  \\ . 

V  ice-iiresideiK 

presideni,  Weiiiworili  Brown. 


292  tons  of  newsprint.  During  the 


stock  through  .sinking 

^levoii  1  jn  jhe  balance  fund  'ipiirations  although  s.ime  se- j  i 4  pins 'w^^ 

due  to  Provincial  Governments.  ^  eurities  were  sold  tn  hn-Mand  (  an- I  tons  were  ii.sed  and  470  tons 

$3,699,000  in  deiiovsils  by  the  public  |  ada  and  the  I  nited  States  late  m  leave  publishers’ 

not  hearing  interest,  and  $4.25ii.ii00  ;  1938  and  early  in  pi39.  On  ‘he  !  285  216  at  fhe  end  of  the 

in  deposits  by  the  public  hearing  '  whole,  however,  financing  of  i'lven- |  There  were  akso  50,053  tons 

in  transit  to  piiblisher.s  making  lo- 


interest.  Profit  and  loss  account  i  lories  and  plants  was  quiet, 
showed  an  inrreaso  from  $619,375.51  I  Diffieullies  confronting  the  in¬ 
to  $665.6;!l.oi  during  the  year.  Pro-  (justy  ineiiide  the  tendency  of  states 
fils  of  $9(16, 258, 53  represented  an  ^  (,,  increase  state  taxes  on  whisky; 
increase  of  $1,91,5.74.  Total  liabili-  further  adjustment  of  (iriees  and 
lies  to  the  imlvlie  were  $17",7(:(;.n3;i  Rio  fact  that  large  amounl.'v  of 


as  cutniiared  with  $150,511.  62  for 
the  jirevious  year,  and  ea  ii  bold- 


wliisky 
in 


age- 


Pl4(i  and 

ings  totalled  $2il,4S,5,8i. I ,  , 'quailing  (li-m  comiKinies, 
15.5  jier  ei’lit  of  liab  lilies  to  Die  have  (iroblems 
public.  Till'  increase  of  $21.581,!i'.'8 
I  ill  holdings  of  Dominion,  Provincial. 

.Municipal,  a.  small  annnmi  of  otlier 
lionds,  debentures  and  stocks  now 
iotalling  $76. 209, 099,  vv.i.-  about  5o 
per  <'ent  in  Dominion  .'ind  Provin¬ 
cial  .securities,  including  'Ircasiiry 
P.ills  maturing  vvilbin  lb'  next  two 
years.  Current  loans  and  dl.scounts 
'in  (anada,  now  $6 l,08e,7 15,  have 
Dart:  seei  Clary  and  increased  $5,8(1.5.991,  or  nearly  10 
.1.  B.  challies;  v  ice- i  ],cr  ei'nt. 


in  vvarehonscs  will  eoine  of 
•41.  The  Cana- 


tal  stocks  of  335.2(!7  tons  at  the 
end  of  the  tnonth.  This  was 
equal  to  40  day.s’  supply  at  the,  Oc¬ 
tober  rate  of  comsumiitinn. 

Publishers’  re-iiorls  are  believed 
to  cover  paiter.s  aeeoimiing  for  77ei 
of  the  ('onsnnipl ion  in  the  U.  S. 

,  it  is  (lointed  nut.  j  ,.\dju.sting  the  reported  figure  to 
of  ex'eliange  andjioocf  imiieales  eon.siiinption  during 
taxes  to  face.  Distillers  Corii. -Sea- I  October  of  3.34.112  Tons.  This  vva.s 
gram  and  MIram  M'alker-GoiMler- ;  an  increase  of  1.3'';  ov'er  Oetober 
liam  iC  Worts  are  both  top-rank  :  la  =t  year  and  was  the  greatest  con- 
eoinnanies  in  the  U.S.  indii'.str.v.  I  sumption  for  any  month  since  Oc¬ 


tober,  1937.  N’owsjvaper  advertis¬ 
ing  in  ill  52  leading  U.S.  cities  dur¬ 
ing  October  was  greater  than 

in  Octolier  la.st  year  and  17,3''r 
greater  tlian  in  Septeniiier. 

Adjusted  piibli.siiers’  siock.s  at  the 
end  of  October  are  indicated  at 
435,414  tun.v.  With  manufacturers' 
stocks  or  284,029  ton.s,  total  .North 
American  stocks  are  tlms  indicated 
as  719443  tons, 

York  Township  Has  Plan 

For  Refunding  of  Debt 

Toronto  —  York  Tovvu.ship  lia.'S 
adopted  a  refunding  sclieTne  to  pay 
off  the  $19,054,614  of  its  debentures 
now  in  default,  calling  for  the  I'ay- 
ment  of  the  debt  over  a  period  of 
37*4  years  with  the  debentures  ma¬ 
turing  from  January,  193:i,  to  March. 
1935,  inclusively,  to  be  paid  in  full 
in  cash  on  Dec.  31,  1939.  This  in¬ 
itial  payment  will  amount  to  $1.- 
918.257  and  will  be  taken  from  town¬ 
ship  cash  reserves,  w'hlle  annual 
payments  thereafter  will  amount  to 
$893,363  a  year. 

Presently  outstanding  debenture.s 
are  to  be  exchanged  as  of  Jan.  1. 
1940,  for  new  40-ypar  debentures 
bearing  same  Interest  until  present 
date  ot  maturity  and  thereafter  at 
4Vj'’f. 

Township  officials  state  that  the 
debt  will  probably  he  retired  in  38 
years  when  all  details  are  worked 
out,  with  the  total  payment  by  the 
township  over  the  period  amounting 
to  approximately  $36,159,651.  includ¬ 
ing  the  c.ash  payment  on  Dec.  31. 


ini 


(  irt  ul.itnvn  .  .  ,  . 
Dnni.  Govt,  ricp 
I’rov.  Govl.  <i<>p 
Deposits,  no 
.Savings  cie|?. .  . 
Due  ('Hli.  banks 
Due  other  bank 
Bills  p.iyabl.'  . 

1. fliers  o(  tred. 


Burns  who.se  deatli  .leciint'il  tii  tlii' 
Ford  Hostiiiiil  m  Delroit  on  ()ilo- 
her  Pitli.  'I'be  ii|ir)ointiiK'nl  is  also 
aniioiinet'il  ol  .\rilmr  R.  (Intm'l  .is 
agene.v  assislaiil  :il  Sagiiuiw.  Tliis 
brancli,  (lit'  (('irilorv  of  vvhie'n  eov- 
('I's  (('iitral  ami  (lorflit'rn  Mie|iig;iM. 
is  one  of  (lie  largest  ami  most  sue- 
ecssfiil  .MatiuRii'iiin'is  late  tigeneitvs 
in  the  liiiieil  Sttitt's  or  Canada.  In 
19;;(;  and  l'617  It  won  the  "Prisi- 
deut’s  'I’ldiiliy  '  for  all-roninl  agency 
dev eloinneni  under  ttie  .sniierv  ision 
of  tile  l.ile  Mr.  Burns,  one  ol  liit' 
eomiian.v's  most,  sneeessliil  immii- 
gors. 

Mr.  Ri't'Vt'S  has  .111  excelleiil  n'- 
eord  iis  a  personal  (irodnet'f,  /'oii- 
sistentlv'  ii'inlifying  tor  tin'  I'en- 
piiny's  production  cinlis,  wiiti  ,1 
largo  tmniher  of  eonsrentivt'  appt'iii- 
antes  on  its  iiersonal  liononr  roll. 


Over  90*^  t  of  Simpson 
PreferreiJ  Stock  Exchanged 


'I'oronir 


\nnonneomeiit  is  mtiile 


Ih.-!!  ' 

as  ;i  fi'siilt 

Ilf  the 

('xcbiiiigi'  tif- 

IV;*  \i 

(  b'lltit'gs  ( 

if  Iho  (■ 

|ll■('ft'l•ml"(' 

silur. 

■S  "1  111"  1 

blbt'fl 

Simji.-tin  t’lim- 

1  .i  mitt'll 

mad" 

"tiflit'r  in  tbo 

y  t’;i  I* 

bv  Wi  1(1(1. 

( Inndy 

A  ( '(imiiaii.v . 

l.llililed,  OVI'I'  I'O'T  of  (lie  .-'iniros 
liavi  liei  ii  inrni'd  in.  or  ovti-  3i».15'( 
slitiK';.  ot  111!'  33,5011  .sliiirt's  lli.it 

wi'ie  oiii siamling. 

(lolilers  wlio  slill  reltiin  llit'ir 
slock  :iri'  offered  in  ext'lninge,  $I:15 
)irinei|)iil  ainoiiiil  of  Sim|isons  l.ini- 
ili'd  Isl  mortgage  and  eollat- 


IMPROVED  YEAR 
FOR  HONEY  DEW 

Taxes  and  Profits  Show  Expan-  j 
sicn  For  12  Months  Ended 
October  31st 


improvement  in  sales  and  profits 
rt'iiorit'd  liy  Honey  iiew  Limited 
for  lb"  fiiiiil  (inartor.  amt  for  the 
liseal  year  ('iided  (letotier,  31st, 
la.st. 

Tlu'  eomiKiny's  nnandiied  state- 


IH.D'H.SIS  ijefore  joining  Ilii'  .Miinnfaei tirff.'  e.xeliaii.ge  iirojiosal  expires  Deeemlior 


1  l.'HS.OSS 

^0, 790, 2(5  4,(81,094 

i»,H7(),0U  10,4()0,429 

211.280,325  182,718,777 
3  74,553,17(1  j6f>,76h,8n3 
870.907  1.513.172 

I  (.137,747  12.172,958  ,  .  m  i  • 

10,401  11,844'tcr  (  omilii'iy  in  I’ort  llnron,  .Miclii 

(5,607,862  1 7.753,6 1 0  '  gall,  for  two  years. 


l.ife  in  1;.',’3  lie  oiiertited  a  rt'lail 
tintomoliile  sales  agency  for  iwi'lv.' 
yetirs.  He  also  w;is  in  elrtr.ge  of 
stiles  for  llie  Interntitional  llarvt's- 


I'r.il  trust  lionds  dm'  Decemlier  1st,  ment  for  tlie  tlirec'  montlis  ended 
ll'.M,  for  eiiclt  .$1(1(1  (lar  vaiui'  jirel-  .  Dt'tober  31.  1939,  shows  net  profit, 
eit'itet'  .slinres  heid.  tifipr  all  eh.arges  but  liefort'  income 

.'.(■(■ordin!,'  to  tilt'  (irospeetns.  thi'  i.ix,  of  $29,132,  eom|)art'd  with  $15,- 

I'il  tor  tlie  quarter  ended  Oetober 
.11,  1938.  Sales  for  tiro  quarter  un- 
di'i-  review  of  $376,0  17,  compare 


Isi  next. 


'rim  tiiiiineial  Times  reaeh.'S  a  "i'>>  $399,406  for  the  corresponding 


class  of  pt'oiile  vvliii  are  ini('r>'sted 
and  able  lo  buy  invest iiieiit  securi- 
tius# 


Tot.  liabs.  tt>  pvib.  (>9 4,2 3 5,b-l  1  (>I3,H72,S3> 
Crtp.  p<ttd  up  ...  30.0(10,000  30,000.000 

RrHf-rvf  fund.  ...  20.000.000  20. 000.000 

Divifl.s  Huo  .  612.299  t)09,b72 

P.  A  L.  bed .  782.802  73  1 .082 

1  oIhI  .  . 


Cnlcl.  nolrs,  »»Ii  , 
I  IlfWpH'S,  ft**.  . 

nrilti'N 

<  nil  (  .III. 

(  .tII  loelll't  »*ul.si«l 
Notr  t  M  .  ti**p  •  • 


*P»H  k  .issrf 


.  743.630,743 
ASSETS 

(ihl. Jit. i'll 

I'M'i 

1'l.d 

$ 

1. 

.  69.493.47  > 

7l.294.hfl7 

36,444.674 

4S.7ht.7')t, 

.  •6  1.8  48,732 

^  VI.',')  2.5  4(1 

12. (.83, 308 

1  5.  (81. *67 

!•'  10.4  4  3.8  4  4 

(5.8*6.5  1 4 

007.006 

(.067.600 

s  13  1  .(.06,220 

4ii'l.0*8.626 

.  2  40. 460, 048 

I'I4.(,2*..''>5 

2.L30I.286 

I7.')|*.I22 

F.  E,  C.  Modifies  Restrictions  On 
Transactions  For  Non-Residents 


.\*.n  rin.  Lvi 
1  .r  1 1  iT ■»  ol  «■ 
Mortra-.-G 
lvf.ll  f'st.ltf 

Hrink  pTfhi 
(  on‘  rollf  rl  ( 
(  Pit. 


.**1 


2.'M7.3»1 
I  3  7  ,H  ft  2 

I .  iSH.'t83 
2.473.034 
I  1.321, 2H» 
1.300.000 
301.01  I 

743.630.743 


t  lucliii;^  l*»-in 

iiitiiiir  ipiilM  I 


L209.266 
I  7.7  3  3.«il0 
1 .440,862 
2.494.8)8 
I  I.OU.743 
1.347.608 
3  7  1.988 

f>63,2H.29| 

'  lal  -ovrrn-  > 


Annonneement  is  made  nf  a  modi- 
fie.jition  by  llie  I'ori'ign  I'ixelitinge 
Control  Board  of  it'strifiions  on 
iio))-resident  t  raiisnt  lions  in  ('ana 
diati  .soeiirilii's.  Tlie  m'w  tilling 
(irovides  llial: 

Witli  respect  to  tr.iiisat'tions  in 
set'urilies  efft'eted  iliroiigli  a  bank, 
in vt'si iiK'ni  d'.'ab'r  or  stock  lirokt'r, 
no  iiermil  will  in'  retinind  for  llie 
transfer  of  Camidian  funds  lo  a 
non-resident  in  iiaymt'iil  for  Cana¬ 
dian  seeurilies  or  foreign  set  iiri- 


!  lit'lwt'en  tlie  vaint'  of  llie  sei  tiriiios 
,  imrelia.' ('li  and  tin-  valui'  of  tlie  se- 
curitiSi^  sold.  It  will  nol  lie  mee.s- 
'  s;iry  lo  rt'-invi'sl  liit'  Ciiiii't'  iiro- 
I'l't'ds  of  the  seeniiiies  .sold  in  tlie 
I  imreliiise  of  otlit'r  st'cnrit ies,  pro- 
I  V  idl'd  iliat  llie  aimmiit  re-invt'sii'd 
I  is  not  Ic's.s  tlbtii  I'.ie  iiroei'eds  of  the 
'.salt'  liy  more  iban  in'v'  of  sneb 
(ifoceeds  or  $l,()(iii,  wbielu'vi'r  i.s  tlie 
i  siiKillcr. 

With  resjieet  to  tlii.5  riiiing,  tiie 
lioitrd  adv  isi's  Ili  tt  no  n -rmit  is  re- 


tliiiirlt'r  of  1938. 

Sales  for  llie  fiscal  year  ended 
.  Oetolicr  31,  193!i,  anionnitd  to  $1,- 
179,275,  an  inereast'  from  $1,093,247 
!  lor  the  jirevions  year  .\fter  all 
Icliarges  lint  before  ineoim'  tax  the 
'  ;niandil''d  statement  for  tlie  year 
-hows  net  jirofit  of  $27.7e7,  eompar- 
liarod  witii  net  profit  of  $i.';,8!il  for 
lii'ovions  year.  Comparat  :vt'  fig¬ 
ure  s  lor  the  12  montli  jiei  iod  fol¬ 
low  : 

— 12  Months  Ended  Oitobei  31-— 

193  9 


.Sales  ...... 

Ollier  Inconie 


1  ..\pense.s 


iOperatin,;  ih’ofit 
;  Intore&t  . 


tis  .sold  Ity  the  non-rc.sidcut  pt'i'v  id- j  ,,nler  to  pav  ■'in';  of 

I'd  lliat:  I  -aicli  (ii-occetts  or  $!  non  wlcclicver 


No  Trading  in  Silver 

During  Recent  Months 

N«>  silver  lultires  have  as  yel  been  trafl- 
eri  in  on  (he  ('anarlian  ( 'oianiorlil  y  l.x- 
rhaiif.:**  .‘‘iiice  the  .start  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
January  Isl  to  November  22,  1939  inch 
C  losiiijj  I’nce 

Delivery  MikI*  Low  Han  e 

Monlli  Nov.  22 

Nov .  3  7.73  IJ 

Ian.'  * . 

I  eb . 

M.ii . 

/\pnl . 

\laV  •  •  •  •  ....  ....  . 

June .  . 

|ulv  •  •  •  •  . • .  .  ....  . 

\u . . 

,  >•*) 't*  •  •  •  •  ••••  ....  . 

■Oit,  .  •  •  •  •••• 

ON — Utter.  | 


(ill  'I'he  non-resident  ri'-invests 
till'  iiroeeods  of  tbe  sale  in  seetu'i- 
I  ties  iiayalile  exelnsively  in  Cana¬ 
dian  funds,  siieli  imrelinse  lo  lake 
(dtlee  iK'foi'i'  tilt'  sale  of  lilt'  st'Cil- 
ri tit's  lii'ing  sold; 

(b»  rite  seeiiritias  in  wliieh  llii' 
re-investment  of  llie  (iroc 'ed.s  of 
tilt'  sale  lakes  piaet'  do  not  nniCirc 
witliiii  tliri'C  years,  c\i'e;il  line 
wlii'i'c  tlie  st'cnrit  it's  sold  mainit 
williin  tliri''  years  ibt'  sccurilie- 
jinreliascd  may  liavi'  a  maliii  it.v  not 
less  tlaii  111,'  niatur  C.  of  I't.'  secit- 
rities  sold; 

(c)  if  tlie  sei'iirilit';-  to  in'  sold 
art'  held  abrmid  and  the  secnrill  's 
imrebased  tirt'  to  bi'  ('Xiiort.  il.  aiipli- 
caiions  for  an  imp.irt  licin.-te  and 
an  exiiort  lift  use  sl.onlil  lie  sub 
milt.'d  simnltani  ously  to  ibe  l.oanl 
for  iiiqiroval. 

I'o  Ulovv  Suiiii'  l.iilitiiili' 

The  board  will 


lloprcci.'Uioii 


\i'l  pr  .tit  I't  toro 
I'jne  t'ix . 


1. 1  79,27s 
6,(i5t* 


l,IK5.'Hil 

l,U"5.l'.>tl 


92.7411 

b.48ii 


84  2i>i' 
5h,4'.M 


1938  i 
$ 

1.093.247 

6,146 

(.099,393 
1,019,1  14  t 

80,279 

7.(34 

73,(45 

59,254 


13.891 


Canada  Bread  Eliminates 


is  tbe  snitilb  r"  in  Cami'lnui  Iniids 
to  till  n()n-res;(ieni. 

Biinks,  inv('simcni  de.alcrs  and 
slock  brokers  ar.'  r.■(|niI•ell  to  intike 

la'porls  of  all  such  ir.iu.sael  lons  :  Arrears  on  “B”  Preferred 

exi'cnt'd  It.v  tliem,  such  i'e;)''rls  to; 
bo  .■^uimiii t'-'l  dirt'i'i  lo  liit'  boar.i  on  i 
lb''  hi;-!  (lay  (.)•  (>;|(  I:  mopih. 


ill  VI 
I'f'ik!  . 
be,;r.l 
I'il  iv  ■■■ 

i  ;ir' 


ti'.i.'nl 
'  m.i.v 


for  till' 
;C  .ir:ii:. 


dt'aU'i's 

aui! 

tiH'k 

i.tii. 

ba.s 

bl'i.V  (lit 

:\*I  Ill 

I  lit' 

B  l'l 

V  III 

’.’vjmi'l  ; 

ft  il- 

1  i('U 

(*!' 

ptl  I'ptLO' 

fluMl 

slir.iT 

in 

II  :t  f'  ri  tgn 

.  ft  .;r,i;.'..  ;ii' 


fl  '  !  1  ..  I'n  :i.\ 

'.-.tamil  ib';i!- 

1  V  (»;• 

siiu'k  b;'i  ;;.'f  i 

•(inf>  I'iU'd  im- 

nil'll.;!  It' 

iy  .siii-li  If. (I. 

.11'  lia.s  b  'I'ti 

I'ff. fit'll 

This  raliii: 

■  air.ilii's  v.'ilb 

1 ;  .-I'f.  1 

ff>  st'(  nrii 

bt'lil  I'lV'  ft":- 

■•It  nis  ,1 

s  vci'.l  ;i'.  mm- 

:  idt'.ii  s.  .‘.(I- 

,1  liif  li.  1 .  1:.( 

:  1  i.  IpO:'.  M* 

ee.  for  lilt'  I'vl.i  ii  of  the  seen- 
rilies  to  Canatla  should  tie  file.l  at 
allow  some  biti-|  Hit'  sumt'  lime  as  Ibe  ajMilietition  for 


liidfc  with  respect  to  tho  jelationlnu  export  license. 


ortinio Canada  lirt'oil  ( 'impany 
cliniinaiiti  iirta  ; :  on  the 
i'll  stock  wltfi  i'.eclar:i- 
I  di'.  ideini  o'  57'_.c  per 
niMitioii  to  the  .■egnliir 
iinarierly  (li.tbnrsein.’nt  of  6215.0. 
Bo’ll  are  iia.vtible  .T.an.  2.  1949.  to 
.  I'.arebi  Idef.s  of  i  Oeii.-i;!  i'ei'.  15. 

111. l  ing  cnrreiU  year  tin’  e  niiiiiuiy 
1’ 'll!  an  extra  on  air.’ar.s  of  37*/(sC 
jier  .:b;tre  vvlrh  every  quarlerly  imy- 
ment,  total  disbursement,  tor  the 
'  c  ar  being  $1  jier  sliar<'  on  thl.s 
..t'K’li..  'tbe  rogiili.r  qintiteriy  dlvl- 
'litid  c:l  $1.25  was  also  declared  on 
th3  flri.t  preferred  Issue.  Payable 
and  roeord  date*  are  the  Hume  an 
on  the  B  preferred. 


■ 


THE  CANADIAN  BANK  OF  COMMERCE 

HEAD  OFFICE  -  TORONTO 


PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  Ending  31sf  October,  1939 


Balance  brought  forward  from 

last  year .  $  751,082.51 

Net  profit  after  deducting 
Dominion  and  Provincial 
taxes  of  $988,422.17  and 
making  full  provdsion  for  bad 
and  doubtful  debts .  2,938,105.03 

$3,689,187,54 


Dividends  at  eight  per  cent. 

per  anntun .  $2,400,000.00 

Transferred  to  Pension  Fund . . .  256,385.99 

Written  off  Bank  Premises. . . .  250,000.00 


Balance  carried  forward. 


$2,906,385.99 

782,801.55 


$3,689,187.54 


STATEMENT  AS  AT  31st  OCTOBER,  1939 

ASSETS 

Cash  on  hand  and  due  from  Banks  and  Bankers.  .  . . $105,922,070.19 

Notes  of  and  Cheques  on  other  Banks .  19,906,975.20 

Government  and  other  Public  Securities . f  ^^1  mceadtn®  (  275,731,920.01 

Other  Bonds  and  Stocks . t  mark«ivaiu«  f  26,106,832.15 

Call  and  Short  Loans  value  to  coves  ““'‘'"'“‘’'“J .  23,121,431.94 

Deposit  in  Circulation  Fund,  held  by  Dominion  Government  907,000.00 

Total  Quick  Assets  to  the  Public  . $451,696,229.49 

Loans  and  Discounts  (Alter  tuU  pxoTi»ion  tor  bad  and  douwi'j  d*bi») .  255,989,768.69 

Acceptances  and  Letters  of  Credit  on  Customers'  Account* . .  15,607,861 .82 

Bank  Premises .  14,521,215.78 

Other  Assets .  7,835,669.21 

Total  Assets .  $745,650,7^^9 

LIABILITIES 

Notes  in  Circulation . . ;  $  15,928,954.93 

Deposits .  662,708,426.52 

Bills  Payable . i  10,401.42 

Acceptances  and  Letters  of  Credit  outstanding*  (seeabore)  15,607,861.82 

Total  Liabilities  to  the  Public. , . ,  $694,255,644.69 

Capital  Paid  Up .  30,000,000.00 

Reserve  Fund . . . . . .  20, 000, 000. (X) 

Dividends  declared  and  unpaid,  . . 612,298.75 

Balance  of  Profit  as  per  Profit  and  Loss  Account . . . . .  .  782,801.55 

Total  LiabUiUes. .  $745, 6^, ^^99 


S.  H.  LOGAN,  President 


A.  E.  ARSCOTT,  General  Manager 


2^ 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  ISSC 


B  B  b  MB  ,  mandfl.  Production  during^  the  first  the  present  time.  1  might  devote  a  j  mately  60%  is  in  Dominion  and 

■  m  H  I  ■■  BB  MB  BB  i  eight  months  was  0,300,000  barrels,  few  words  to  the  future  effect  of ;  Provincial  securities,  including 

B  BBfB  B|B  HB  Bv  ■  BB  I  IB  BB  1^1  W’hich  3,000,000  barrels  were  ex-  the  War  upon  the  financial  affairs  j  Treasury  Bills  maturing  within  the 

I  B^v|  ■  B  ■■  IIB  I  HIV  Ib  Bm  ported  against  a  production  of  I  of  Canada  as  I  .see  them.  There  1  next  two  years. 

B  B  W  B  B  BBI  B  B  B  ■  ■  BB  BB  MwL  ■  B  ■  M  1 7,600,000  barrels  in  the  same  period  J  seems  to  be  no  doubt  but  that  the  1  I  think  you  will  agree  that  your 

_  I  of  the  preceding  year,  a  gain  of  no  ;  immediate  effect  will  be  much  Bank  is  in  a  liquid  condition  which 

M  ■■  less  than  23.4  per  cent.  With  an  in-  greater  activity  and  therefore  more  j  w'ill  enable  it  to  meet  the  require- 

H  H  IB  H  creased  demand  at  home  and  profit.  The  prices  of  primary  com- 1  ments  of  its  customers,  do  its  part 

I  I  |H  I  BB  IB  1 1  H  abroad  for  flour  due  to  war  opera- '  modities  and  manufactured  goods  |  in  any  call  that  may  be  made  upon 

^^■1  Ih  BB  |BBIlB  tlons  the  CaJiadian  milling  Indus- 1  have  already  shown  indication  of  |  it  in  furthering  the  War,  and  handle 

■  ^BB  ■  jfjgg  should  be  greatly  stimulated,  j  rising  while  the  swinging  into  ac-  such  new  business  as  will  come  its 

_  /•rkMOTDfir'TtnM  tion  of  manufacturing  and  business  way. 

CON3TKUt  1  luw.  I  jg  Utking  place  rapidly.  , 

A  I  k.  A  A*  Construction  records  tor  1939:,t,j,j_  n-.,!.,;,.,,  should  continue  for  i-UAWa. 

05th  /\nnUdi  ^^CCtinj  record  some  betterment  over  1938. 1  duration^ of  the  War  It  might  Loans  at  $5,200,024.  again 

-  Contemplated  new  construction  re-  g^pected  that  a  period  of  depres-  a  contraction  of  $254,357. 

Presifjeni  General  Manaoer  Address  1  ported  for  the  first  time  is  nearly  rices  will  follow  from  figure  of  $5,454,381  given 

rresiaeni  ana  general  manaser  y^auress  1^272  mUllon  in  the  first  nine  mj^g  of  hostilities  and !  you  a  year  ago.  This  contracUon  iS, 

Shareholders  !  months  against  $232  million,  sug-  ^,i  be  the  immedi-  I^thlnk,  moderate  in  view  of  S.ock 

-  I  gesting  an  increased  momentum.  A  j^^g  gffepf  pf  the  termination  of  the  Market  conditions. 

A  .LJ'La'DI’LJ'a  !  feature  which  continues  to  be  of  but  I  am  optimistic  as  to  the  Loan*  to  Provincial  Government* 

Assets  nignest  in  Dank  S  mstory  !  great  assistance  is  the  Home  Im-  future  of  the  country  and  do  not  $587,928.  show  a  substantial  re- 

.  provement  Loan  plan.  I  am  inform-  fpjjj.  guy  great  calamity  either  in  ductlon  from  the  figure  of  $0,354,- 
The  Annual  Meeting  of  Share-  ]  break  of  hostilities  has  served  to  |  ed  that  since  its  introduction  No- 1  the  near  or  distant  future  and  at  jUJ'  at  which  they  stood  last  year. 
hniHera  waa  held  at  the  Head  Of-  i  Speed  up  the  process.  War  condi-  vember  1st.  1936.  no  less  than  ^be  end  of  the  War  after  the  first  reduction  is  noi,  due  to  loss  of 
7,  era  was  neio  ^  i  will  not  only  require  but  91,397  loans  have  been  made  with  ,  depressing  effects  on  industry  are  I  ‘^y  business,  but  to  the  repayment 

flee,  Toronto,  on  November  -^na.  p^^bably  will  make  possible  the !  an  aggregate  of  $37,065,729,  with  j  looh  for  a  rapid  and  |  of  certain  special  transactions. 

Mr.  A.  E.  Phipp.s,  President,  ad- ;  f,jjj  utilization  of  man-power  and  generally  beneficial  results.  permanent  development  of  our  nat- 1  Loan*  to  Citi«s,  Town*,  Munici- 

dressed  the  Meeting.  (  equipment.  The  urgent  demands  In  j  RAILWAYS.  I  ural  resources  and  trade.  We  still  |  palitie*  «nd  School  District*  now 

_ Canada  and  in  Allied  countries  for  movement  of  one  of  our  have  our  enormous  natural  resour- j at  $7,393,783.  as  compared 

THE  PRESIDENT  S  ADDRESS,  supplies  of  different  kinds  will  pro-  ,  _„g  ,  ^heat  crops  to  the  Atlantic  j  ces,  agriculture,  timber,  fisheries,  i  with  ^,857,619.  last  yea^^  ordi- 
Slncc  early  in  September  tho  vide  that  impetus  to  expansion  of  ^be  accelerated  traific  minerals,  and  immense  potential  i  p^^y  fluctuation  due  to  better  col- 

British  Empire  ha-s  lieen  at  War  production  and  capital  investment ,  industrial  materials  due  to  war .  supplies  of  eleotric  energy,  and  ‘e^ions.  *  ^ 

with  Germany  and  it  may  be  inter-  which  has  been  relatively  slack  i.i  „  ^icipation  indicate  that  brighter  with  these  resource.s  backed  by  a  j  Coming  down  to  the  Item  of  Cur- 
Sg  and  profitable  m  commenc  recent  years.  The  mining  Industry  ‘a^e  at  hand  for  the  rail- 1  strong  virile,  well  educated  and  in-  re^t  Loans  and  Discount  in  Can¬ 
ing  these  remarks  to  touch  briefi.v  is  destined  to  play  an  important  jn  anUcipation  of  the  greater  telllgent  population  such  as  Canada  ^  to  report 

on  the  business  conditions  in  which  part  in  providing  raw  materials  for  requirements  orders  on  be-  j  possesses  the  future  cannot  but  be  tota7 

the  Bank  in  particular  and  Canada  war  industries.  The  heavy  epor.s  ^  railways  were  one  of  promise  and  progress.  total  M  ^04,- 

as  a  whole  find  themselves  com-  of  copper,  nickel  and  zinc  during  equipment  mr  H  T  J  affray  |  080,745.  as  compared  wito  $58,274,. 

^red  with  their  positions  at  the  the  first  two  months  of  this  cen  ^ iSuon.^  ’^Ce”.rIlMt.gJr  ’  l5  8ot9='7r  Tr 7earlv  To°a 

outbreak  of.  the  World  War  of  Jemonstj-ate^^^^^  rm^rUm  At  our  AnnTal  MTeui  last 


65  th  Annual  Meeting 

President  and  General  Manager  Address 
Shareholders 

Assets  Highest  in  Bank’s  History 


as  a  whole  find  themselves  com-  of  copper,  nickel  and  zinc  during  recently  for  equipment 

pared  with  their  positions  at  the  the  first  two  months  of  this  cen-  tp  $25  million, 

outbreak  of  the  World  War  of  flict  demonstrates  the  importao,  ®  cxnric  MARKET 

twentv  five  vears  aao  assistance  the  industry  Is  render-  BONDS  AND  STOCK  MARKET, 

twenty- five  year,  dg  .  ,  „  ,  Aiiiari  rati«»  The  niitunt  nominion  bonds  recovered  in  Oc- 


tho'  Annnai  ing  to  the  Allied  cause.  The  output  Dominion  bonds  recovered  in  Oc-  I  made  reference  to  the  restricting  the  result  of  a  much  larger  crop 

ooo  «hto?  .f  Knnk  da  ed  30th  ot  gold  is  also  greater  due  in  part  tober  following  the  drastic  decline  effect  w’hieh  the  unsettled  condi- ;  harvested  in  Western  Canada  and 

ioi7  tho  firat  nnhiishli  to  the  development  of  new  mines  occa.sioned  by  the  commencemem  tlons  in  Europe  had  had  on  busi- :  to  the  increased  activity  in  various 

after  throut^brerkof  and  the  importance  of  our  gold  re-  of  hostUities.  New  issues  of  bonds  nes.s  activity  during  the  preceding ;  lines  of  business  following  the  de- 

fh^  S.^nrfd^\v4r^T7iSorms  me  t^^  .sources  will  become  more  and  more  of  different  descriptions  sold  dur-  year.  This  situation  continued  al- ,  claration  of  War. 

It  that  time  the  total  assets  Of  evident  as  the  War  progresses.  ing  the  first  nine  month.s  amounted  mo.st  without  interruption  for  the  ,  PREMISES 

the  ' AGRICULTURE.  0,0^ 'more“'h”n“^o”hS%r^^^^  ?em 'ye°a™  cuMnlllnl  at°tho‘te:L  Durlag  the  past  year  ntjv  Prem- 

^JeSat'S.  'vJ-eTeaU  carreat  .gf  “Xa  ?S'-irar.lrarpT‘c^=t“rSe  j  P^e.Xf.  S^1r‘^re/«7t: 


iiccounl  deposits  ot  less  tnan  during  1939.  Crops  on  the  vvhol .  petiole  oruiau  izeiiii-uv.  oiu  uc»v  , 

S8.000.000.,  a.-i  against  $39,000,000.  b^ve  been  more  bountiful,  and  the ,  sjnpe  the  outbreak  of  the  War  This  condition  did  not  lend  Itself  to  !  purchased. 

now;  our  total  deposits  ^^e  nov  to  the  farmer  will  be  far  in  -be  Dominion  Government  hav'e  increased  earnings  and  consequent- j  You  will  note  from  the 


British  Empire,  are  now  involved. 


Items  of  Cash  Reserves,  which  are  .^^bile  hay  and  barley  were  lower.  IvneTted  that  a  further  substantial  .shown  a  year  ago.  From  these  pro-  j  wiin  so.y^e.uou,  ine  other  Uenis  on 
proportionate,  the  current  and  crops  are  well  distributed  be  made  to  the  public  fits  the  usual  dividend  of  $10.00 1 

other  loans  which  vv  ere  then  $48,-  there  is  no  indication  of  ^  later  on  per  share  amounting  to  $700,000,  or !  other 

000,000.  novv  approximate  $80,000,-  shortage.  Dairy  production  is  well;  .pbe  condition  of  tho  stock  mar  4.8%  on  combined  Capital  and  He- 1  Bank  Pre^Ms,  Mortgages  jn 
000.  Ihe  holdings  of  Dominion  and  The  butter  output  is^  j^et  does  not  call  for  much  com-  serve,  has  been  paid,  and  the  same  ^°u^  toe  Bank,  and 

Irovincial  Government  securities  jggj^bnated  at  215.6  million  pounds  Throughout  most  of  toe  year  deductions  as  last  year,  namely, '  ■^®®® to  all  stand  at  moderate 

in  .\pril.  1910,  amounted  to  $666,-  ^be  first  nine  months  against  j,  yp^v  depressed  and  trading  $100,000,  off  Bank  Premises  and  amounts  the  total  of  the  four 
OOO.,  compared  wuth  $<0,000,000.  in  217.5  million  pounds,  while  cheese  ^as  at  a  minimum.  The  interesting  $150,000,  transferred  to  Reserves ,  amounting  to  $799,771.  as  compar- 
October,  1^93. ,  while  the  total  port-  production  has  Increased  from  96.8  feature  is  the  rise  in  recent  weeks  against  unforeseen  Contingencies  $924,210.  last  year. 

now  iipw^ds  jjjiiiion  pounds  to  100.9  million.  b-oueht  about  bv  the  conditions  in  have  been  made,  leaving  a  balance'  As  is  customary  we  have  recelv 
of  5<i.000,000.  compared  wth  a  Another  crop  of  recent  Import-  purope  in  contrast  with  the  iin-  of  $16,258.53  rarried  forward,  and  ed  from  all  our  branches  special 
niere  $-,664,000.  in  1915.  remarK-  fg  Ontario  particularly,  is  satisfactory  developments  in  the  making  the  total  of  our  Profit  and  reports  on  business  conditions  in 

able  evidence  ol  the  toange  which  j  ^gb^gj-g^  fbe  output  of  which  for  g^ggi^  markets  of  the  world  follow-  Loss  Account  $665,634.04  as  com  '  their  respective  localities  as  at  the 
has  taken  place  ov-er  the  past  quar-  jggg  98,427,000  pounds,  valued  jbe  outbreak  of  the  la.-^t  War.  pared  with  $649,375.51  on  October  present  time.  I  am  glad  to  be  able 
ter  of  a  century  When  vve  look  at  $19,563,000,  with  an  estimated  no  ondenvor  to  in  anv  wav  antici-  3lst.  1938.  We  hope  you  will  con-  '  to  advise  you  that  these  are  uni 
the  Prof  t  and  Lo.SS  Statements  a  .j,  or:  nnn _ lO  m  •  _ ^ _ _ _  ;  fyrrmUr  qq!  iafonfo,-,,  „ 


ing  an  English 


with  $5,946,000.  The  other  items  on 


jMrtS/oXlo'wrSf  of'ti”  “  f';  would  be  Impob.lblc.  ' 

1910,  wiin  only  40  per  cent,  or  ine  t,„pfg  where  tobacco  is  produced  it  oimi  i/'  c-iwaw/'f 

assets  we  have  today,  toe  profits  jg  found  a  most  remunerative  crop  PUBLIC  FINANCE, 

were  $1,031,000.  for  the  year,  while  ^gj.  farmer  -special  War  Budget  pn'- 

now  we  report  just  under  $1,000,- ,  ‘  ,  .-icnled  to  the  House  of  Commons  a 

(•00.  Dividends  were  12%  then,  10%  '  FORESTRY.  revised  estimate  of  total  exponcii 

now.  I  may  add  that  these  changes  The  forestry  industries  are  in  the  turcs  and  receipts  for  the  current 
do  not  appear  to  be  different  from  vanguard  of  the  recovery  movement  fiscal  year  ending  March  31st,  1940, 
the  changes  that  have  occurred  in  incresising  their  production  by  was  tabled.  Through  upwards  re- 


would  be  impossible.  Turning  to  the  Balance  Sheet ,  f'^bsL^tial  impripvcment,  the  only 

JBLIC  FINANCE.  taking  the  liabilities  in  order.  where  improver^nt  still 

on.pini  War  Riidppf  nr-'  Notes  in  Circulation  amounted  on  ,  ^  7 

bh  M  -i  Oct.  31.  1939,  to  $5.307,515.,  a  de- !  through 


,  .senled  to  the  House  of  Commons  a 

'  .  ,  _ cre£ise  of  $266,298,  during  the  year. 

roMsei  es  rorrent  limit  of  our  Circulation  is  now 

uiircs  an-1  Irr-h  3iat  1640^  $5.600.000.,  and  will  ee- 

fi.scal  year  ending -March  31SL  ^bice  to  $5.2,50,000.,  as  on  Isl  of 


the  affairs  of  other  Canadian  char-  about  19  per  cent.  The  output  of  visions  in  customs,  excise,  sales  January  mxt 


crease  of  $266,298,  during  the  year,  out  Ontario  and  particularly  in  thr 
The  limit  of  our  Circulation  is  now  Industries  arc  busy;  unem 

fixed  at  $5.600.000.,  and  will  ee-  Ployment  is  reduced;  our  Hines 
diice  to  $5.250.000.,  as  on  1st  of  ^creased  production  and 

lonufirv  next  I  woods  operations  are  on  a  larger 


_  scale  than  last  year.  This  situa-ion 

tered  Banks  during  the  period,  newsprint  has  risen  sharply  and  taxes,  and  income  taxes  the  Min-  DEPOSITS.  i8^  of  course,  in  a  measure  being 

Modern  conditions  and  keen  com-  the  present  price  plus  the  prejnium  ister  hopes  to  raise  an  extra  $40,  Deposits  by  the  Public,  by  the  I  brought  about  by  war  activities  but 
petition  coupled  with  the  lower  re-  on  American  exchange,  are  factors  000,000.  during  the  period,  leaving  Dominion  of  Canada  and  by  Pro- ,  it  la  my  opinion  that  the  move.ment 

turns  obtained  on  bonds  in  com-  in  placing  the  industry  on  a  much  an  anticipated  defic>t  of  nearly  vinelal.  Governments  now  total  j  was  on  the  way  before  tho  oiit- 

panson  with  current  loans  are  more  satisfactory  footing.  The  $100,000,000.  for  the  year.  It  is  $161,570,7.52.  as  compared  with ;  break  of  hostilities.  In  connection 

responsible  for  the  reduction  in  the  lumber  Industry  has  been  stimulat- '  atated  that  as  far  as  possible  a  .$141,563,276.  a  year  ago,  an  in- ;  with  our  increased  bu.sines.s  activ 

gross  earnings,  while  higher  ex-  ed  to  to©  greatest  activity  since :  pay- as  you-go  policy  has  been  crease  of  $20,007,476.  of  which  ap- 1  ities  it  Is  only  fitting  to  note  that 

penses  by  way  of  increased  salaries  1929  by  an  external  demand,  nearly  I  adopted,  but  as  I  have  remarked  I  proximalely  $10,170,000.  is  in  the  as  a  result  of  the  Vvar  these  artiv- 

required  by  the  improved  .standard  31  per  cent,  more  than  toe  preced-  $200,000,000.  has  already  been  bor-  balance  duo  to  the  Dominion  Gov-  itics  are  being  more  and  more  con- 

of  living  coupled  with  heavy  tax-  ing  year.  Timber  scaled  in  British  rowed  with  further  substantial  ernment,  $1,888,000.  in  balances  trolled  and  regula.icd.  We  are  fully 

ation  of  Banks  which  in  1914-1915  •  Columbia  Is  about  2.3  billion  board  loans  in  the  offing  W'hich  indicates  due  to  Provincial  Governments. .  prepared  to  accept  thi.s  as  a  nece.s- 

was  practically  non-existent  and  feet  to  August  Slst,  a  gain  of  40  that  the  w-ar  financing  will  for  the  $3,699,000.  in  deposits  by  the  Pub  .sity  in  the  best  interests  of  the 

this  year  in  our  ca.se  amounts  to  per  cent,  over  the  same  months  of  pre.sent  tax  the  efforts  of  the  Dorn-  lie  not  bearing  interest  and  $4,250,-  country,  and  to  co-operate  w^hole- 

$325,000.  ( not  including  real  estate  1938.  At  toe  moment  it  looks  as  inion  to  produce  money  bc.h  by  000.  in  deposit.s  by  the  Public  bear  heartcdly  in  the  carrying-  nut  of 

and  property  taxes)  have  heavily  though  the  British  Columbia  off-  taxation  of  the  .severe.st  kind  a.s  ing  in:erc.st.  Balances  due  to  these  regulations,  but  perhap.s  it 

affected  the  net.  In  1915  the  Bank  shore  lumber  industry  might  be  well  as  heavy  demands  on  the  sav  Agent.s  in  Canada  and  At>road  total  might  not  be  out  of  place  to  express 
had  125  Branches  of  which  17 -were  handicapped  by  lack  of  ships.  ings  of  the  people.  On  the  other  $3,887,765.,  an  increa.se  of  $510,.  the  hope  that  when  their  necessity 

in  Toronto.  Now  we  have  195  of  FISH  AND  FURS  hand,  there  may  be  some  relief  in  000.  a.s  compared  with  la.st  .year.  In  has  pas.sed  tuir  Government.s\viil 

which  43  are  in  Toronto  and  22  in  nan  taixu  ruK©.  diminution  of  the  .sum.s  required  my  remarks  a  .vear  ago  I  was  able  not  forget  that  within  the  limita 

new  fields  in  -Northern  Ontario  and  The  sea  fisheries  have  been  more  bonuses,  railway  los.se.s,  to  state  that  deposits  a.s  on  October  tions  of  the  law  it  is  the  inherent 

Quebec  developed  during  the  pa.st  productive  in  the  portion  of  1939  unemployment  relief,  and  similar  .31,  1938,  had  reached  the  high  right  of  every  individual  to  man- 

years.  In  1915  our  oniy  Branches  for  which  information  is  available,  expenditures  which  of  late  years  point  of  all  time  in  the  history  of  age  his  own  affairs, 

in  the  North  were  at  Cobalt,  Tini-  'ihe  sale  of  Canada's  product  of  the  taken  heavy  toll  of  rhe  re.  the  Rank.  1  am  glad  to  be  able  to, 

mins  and  New  Liskeard.  fisberies  abroad  amounted  to  .$19,.  yeuues  of  the  country.  rep«'at  this  statement  as  applied  foi  BRANCHE-S. 

When  we  examine  the  financial  000,000  in  ih*  nine  months.  Canned  RANKINf  October  31,  1939.  These  figures'  Brancbe.s  of  the  Bank  now  ntini- 

and  business  changes  m  the  whole  fi.sh  recorded  a  modest  gain  whil°  .  *■-  r  make  a  total  of  liabilities  to  the  her  195  as  rompared  with  194  a 

of  tho  Dominion  of  Canada  the  find  dried  fish  showed  a  recession.  The  growth  in  banking  figures  public  of  .$170,766,033.  as  compared  .veai"  ago.  New  Branches  have  been 
mgs  are  no  iess  remarkable.  Qiiot-  -Measured  by  the  export  trade,  the  has  been  noteworthy.  According  $1.50.514.062.,  an  increase  for  opened  at  TMckle  Crow,  Central 

ing  from  a  very  interesting  pamph  tur  indu.stry  has  been  maintained  to  the  Government  Return  at  the  the  year  of  $20,251,971.  1  Patricia.  Timagami  and  the  F,x- 

-  _  _ . -  -  - - - of  September  quick  as.sets  of  ASSFTS  '  hibition  Camp.  Toronto  all  in  the 

■MiproE.  the  Chartered  Banka  have  ri.sen  I  Province  of  Ontario  and  Branches 

I  .,-  iT-o  'inr'r’cRsT  J^ring  the  twelve  months  by  over  Turning  to  the  Assets— our  Ca-sh  %,avo  been  elo.sed  during  the  year 

'' .  c  in  nn..  ■  $142,000,000.  to  $1.772,000,000..  the  Holding.s  including  deposit  with  at  Rnnvn  * . 


and  property  taxes)  have  heavily  though  the  British  Columbia  off-  taxation  of  the  severest  kind  as 
affected  the  net.  In  1915  the  Bank  shore  lumber  industry  might  be  well  as  heavy  demands  on  the  sav 
had  125  Branches  of  which  17  were  handicapped  by  lack  of  ships.  ings  of  the  people.  On  the  other 

in  Toronto.  Now  we  have  195  of  ficm  and  fiir«;  ^ere  may  be  some  relief  in 

which  43  arc  in  Toronto  and  22  in  Man  aixu  ruKS.  diminution  of  the  .sum.s  required 


mins  and  New  Liskeard. 


fisheries  abroad  amounted  to  .$19,. 


When  we  examine  the  financial  000,000  in  ih*  nine  months.  Canned  RANKINf 

and  business  changes  m  the  whole  fish  recorded  a  modest  gain  whil° 

of  tho  Dominion  of  Canada  the  find  uri^d  fish  showed  a  recession.  The  growth  in  banking  figures 
mgs  are  no  iess  remarkable.  Qiiot-  Measured  by  the  export  trade,  the  has  been  note-worthy.  -According 
iiig  from  a  very  interesting  pamph-  tur  indu.stry  has  been  maintained  to  the  Government  Return  at  the 


lined  10  me  vaove.i.iMei.L  rw  u...  a.L  l...-  fhc  year  of  $20,251,971 
_  end  of  September  quick  as.sets  of  ■' 


,  V  .  L  ..ss.u^o.onM  'n-eT  $142,000,000.  to  $1.772,000,000.,  the  Holding.^  including  deposit  with ,  at  Rouyn^'c^^-.’lWndVr^^ 

'.|...,,,-ur .  .  . . .  ..  i.L’ijiiiin, ()(>()  1  .T'-c  principal  gains  being  in  holdings  of  the  Bank  of  Canada,  and  balances  pickle  Crow  Landing  6nf  ' 

(.  l  i  1 1  lii..  .K  :i  .  J,- , mo. .Ill  I  . . . I  Government  securities.  Total  loan:s  due  from  the  cheques  on  other 

v'k  I  IT*  7  1,1  J '('"oy'Jm)  -’v.vr  and  Other  securities  advanced  from  Banks  total  $26,485,861.  --  an  SHAREHOLDERS, 

iii.iit- ri.j  iiiit.ii  Ill  p  . -it-  '  1  ...  .  .  .L  81.461,000.000.  to  .$1,541,000,000..  amount  $516,000.  less  than  a  year  Shareholder.s  of  the  Bank  now 

.1  -  )‘i'p  , . .  .'.ifiT.nfm  nno  lU’^r  (he  feature  being  an  increase  of  ago,  and  equalling  15.5%  of  our  number  2,711  !is  compared  with  2, 

'  '  I  ,ni  •I'l'i  "in  r.i.IVi  '  '  .V  „i,(i  0(111  J -.-.O  (1(10  fiOD  $62,000,000.  in  current  loans.  The  total  liabilities  to  ithc  Public,  (ts  ;  685  a  year  ago.  The  .shares  held  by 

iiv.ii.ii.p,-  iiift.ir.'  H  r-.p,.».i  '  .  grand  total  of  all  security  Ixjlding.s  compared  with  17.6'o  last  year  residents  of  the  United  States  total 

'"''•iii"i .  .’.iioo.oiM)  h  p.  8.000.000  ii  r  ..Kn^-r  all  the  chartered  Ban k.s  rose  m  \vh(3n  you  will  perhaps  remember  |  6,635  divided  among  321  sharehold- 

~  the  twelve  month.s  to  the  iinpre  I  pointed  out  that  I  considered  |  ers  as  compared  with  6,887  divided 

ot  Vlooo.  (jundy  A-  Co  .  Ltd.,  re-  in  1939.  The  out'ward  shipment  of  redented  figure  of  .$1,500,000,000.  our  Ca.sh  Reserves  unnecessarily  |  among  320  shareholders  on  Octo- 
cently  we  find  Ihi;  tollowing;  .furs  is  valued  at  .$11,000,000.  The  grand  total  of  as.sets  is  now .  ligh.  I  ber  3.ist,  1938. 


the  chartered  Banks  have  risen 
during  the  twelve  months  by  over 
.$142,000,000.  to  $1.772,000,000.,  the 


,  at  Rouyn,  Handel,  Sa.sk., ‘and 


SHAREHOLDERS. 

Sharehold(T.s  of  the  Bank  now 


I  'inpiin; 
ilv.li-.ii.Pi- 
lii.t;ill...i 


cently  we  find  Ihi;  following; 

I  he  outstanding  fuatures  of  thes 


.stali.-^lic.i  an-  gold  production  up  jieriod  of  1938. 


against  $11,700,000,  in  the  same  $3,605,000,000.,  compared  with  $3, 


from  $2T.0u0,00i.)  to  $166,000,000.  an 
increase  of  .514',  ;  copper,  lead  and 
/.in(  increa.s('.  60'J';  ;  nicitel  produc- 


MANUFACTURING 


400,000,000.  a  year  ago. 

A  noteworthv  feature  of  the 


SECURITIES  I  STAFF. 

Total  Dominion  and  Provincial!  The  Staff  of  the  Bank  now  total 
Securities  maturing  within  the  next :  1,417  as  compared  with  1,432  ;i 


Recovery  in  indu.rtrial  activity  to-o  years  amoun.r  to  $26,128,054. :  year  ago.  In  addition  we  hav 


lion  incre-ise'  Can'i.lT-  tota? after  the  early  activities  ot  me  Bank  or  i.anada,  compared  with  .$16,048,031.  a  members  of  the  Staff  who  have 

'  tol'i  .  months  of  the  year.  Operations  in  pr'bcipally  in  connection  with  the,  _ inorpnan  .SilD  )  enli.sted  nhspn;  nn  in.lofinifp  luo..-. 


exports  in  the  put  iod,  you  will  note, 
have  more  than  doubled  from  $453, 
000,000  to  $969,000,000;  population 
during  the  25  years  inerca.=ied  from 
8,000.000  to  11.000,000,  or  42',c.  Of 
cour.se,  no  reference  is  made  in 
these  figures  to  the  o-thi-r  side  of 
thf  picture,  i.e.,  the  increase  in 


an  increase  of  $10,  t  enlisted,  absent  on  indefinite  leave 


se  no  reference ’is  made  ii  recent  month.s,  the  output ;  '  Ot^miniou  of  Canada  Trea.sury  Bilks  ,  which  every  member  has  whole- 

=  ii'Mires  to  the  (Pher  side  of  ®toel  .showing  a  gain  of  nearly ,  J’®  prevented  g^j|  maturing  within  90  days.  Dom  .  heartedly  supported  the  intere.sts 

"nicUire  i  e  the  increase  in  P®*"  ®®"^'  *“  toe  first  nine  months,  immediately  Jpo®  the,  outbreak  |  j  j  Canada  and  Provincial  of  the  Bank  and  the  efforts  of  the 

picture,  i.e.,  the  increase  m  r.rodnpHon  tin  of  War,  ami  it  is  to  the  credit  of  ,, . .  a. _ 


all  hone  that  her  effort  '  tocture  of  motor  vehicles  is  an  im- ;  inconvenience  to  tho.se  having  nearly  .50';^  Phipp.s;  Col.  J.  F,  Michie;  R.  S. 

-sustained  and  will  he  of  real  as  portant  industry  presenting  an  ex- j  to'  mature.s  in  the  period  between  2  Waldic;  G.  C.  Heintzman;  .1,  W, 

Sistauco  to  tho  Fmnire  in  winning  cellent  barometer  of  purchasing  have  a(?compIl.shed  its  objective  in  ^nd  5  years  hence.  Municipal  .se.  Hobbs;  Walter  C.  Laidlaw;  .lohn  A. 
the  War  which  we^miist  -mri  ulHU  1^'^’®’"'  ’^he  growTh  in  the  use  of :  exports  of  ®®Pitol  to  an  p„rities  at  not  more  than  market  Northway;  G.  H.  Aikins,  K.C.,  Win 

jin  '  '  automobiles  in  Canada  has  been  *^®"  value  total  $6,196,598.  compared  nipeg;  H.  E.  Sellers,  Winnipeg;  R. 


is  in  full  production.  The  manu¬ 
facture  of  motor  vehicles  is  an  im- 


PRESENT  CONDITIONS  IN  j  years.  The  number  of  registrations  GENERAL  CONDITIONS.  erat(;  increase  of  $1,125,000.,  and  Arthur  L.  Bishop;  E.  E.  Bucker- 
•  CANADA.  Increased  from  409,000  in  1920  to  It  has  been  customary  to  add  par.  making  our  total  holdings  of  Dom-  field,  Vancouver;  <7.  G.  Cockshutt, 

Production— Sub.stantiai  improve- '  1,395,000  In  1938,  a  total  which  is  agraphs  dealing  with  the  pre.sent  inion.  Provincial  and  Municipal  Brantford, 
mi  nt  in  Canadian  economic  condi- 1  exceeded  only  by  toe  United  States,  and  future  conditions  in  the  United  securities,  including  a  .small  amount  i  A  sub.sequent  meeting  of  the 
tions  ha.s  occurred  in  1939.  The  United  Kingdom,  France  and  Ger-  Kingdom,  in  toe  United  States,  .$35,863.,  of  other  bonds,  debentures  Direcjtors  elected;  Mr.  Frank  A. 
betterment  over  the  preceding ,  many.  and  World  conditions  generally!  and  .stocks,  $76,209,099.  an  incrca.se  Rolph.  Chairman  of  the  Board;  Mr. 

year  was  unmistakable  during  the  i  Flour  milling  is  one  of  the  basic  You  will  realize  that  any  such  at-  of  .$21,581,998.  over  last  year’s  fig  ,  A.  E.  Phipp.s,  President;  Col.  .1.  F. 
first  eight  months,  and  the  out-  '  natural  Industries  and  the  capacity  tempted  analysis  would  be  presum-  iirc.s  of  .$.54,627,101.  I  would  point ;  Michie  and  Mr.  R.  S.  Waldie,  Vice 
let  prepared  by  the  Toronto  house  j  is  far  In  excess  of  Canada’s  de-  ptuous  and  probably  valueless  at  i  out  that  of  thi.s  increa.se  approxi- ■  Pre.sident.s. 


very  rapid  during  the  last  twenty '  absolutely  necessary  purposes 


j  .years.  The  number  of  registrations 
:  Increased  from  409,000  in  1920  to 


with  .$5,071,147.  a  year  ago,  a  mod-  O.  McCulloch,  Galt;  W.  B.  Woods, 
erat(;  increase  of  $1,125,000.,  and  Arthur  L.  Bishop;  E.  E.  Bucker- 


A  Century  and  a  Quarter 
Of  Gas  Progress 


With  Gas  Customers  Getting  More  for  Their  Money,  Residential 
Usage  Is  Now  on  Upward  Trend 


By  PAUL  RYAN, 

Chief  Statietician  American  Gaa  Association. 


The  gas  Industr.v  is  one  of  the  |  economic  advantages  of  the  elec- 
oldest  of  that  group  of  economic  1  trie  industry  in  serviii.g  tiie  light- 
enterprises  which  have  come  to  be  ing  and  power  fields  are  iinques- 
known  as  public  utilities.  The  year  |  tioned.  and  insure  its  siipremacy  iu 
1816  witnessed  the  construction  and  i  this  service.  On  Ihe  otlier  hand,  in 
operation  of  the  first  manufactured  the  field  of  supiilying  a  lieat  ser- 
gas  plant  in  this  country  in  Balti-  vice,  the  gas  iniluslry  lias  and  will 
more,  at  that  time  a  city  of  only  66,-  continue  to  liave  marked  economic, 
000  people.  Tho  year  1824  saw  the  advantages  which  enable  it  to  sup- 
beginning  of  another  phase  of  the  ply  such  a  service  at  ti  snlistantial- 
Industry  with  tho  discovery  of  na-  I.v  lower  cost  than  is  true  of  its 
tural  gas  at  Fredonla,  N.  Y.  sister  industry. 

When  it  is  recalled  that  the  first  Again  it.  may  well  bo  asked,  why, 
steam  railroad  was  not  established  if  I  ho  gaa  industry  is  in  such  an  Im- 
untll  1827,  and  that  Edison’s  Pearl  pregnable  economic  position  as  the 
Street  Station  did  not  start  oper-  foregoing  con.sideratious  would  seem 
atlons  In  New  York  City  until  1882,  to  indicate,  why  is  it  that  tho  base 
it  will  be  seen  that  the  gas  industry  loah  of  the  industry,  tlio  sale  of  gas 
not  only  antedates  steam  railroads  for  residential  purposes  which  ac- 
In  this  country,  but  is  more  than  counts  for  n(>arl.v  70  per  cent  of  its 
twice  as  old  as  the  electric  busines.s.  revenues,  ha.s  been  declining  stead- 

Today,  towns  and  cities  with  a  pop-  ily  from  1929  niilil  llie  past  year'.’ 
lulation  of  more  than  81,000,000  people 

'  have  available  the  innuiulicrable  coii-i  After  an  almost  unchallenged 
venlences  afforded  by  tills  modern  growth  of  seventy  years  in  tlie  field 
fuel  gas.  of  illumination,  the  gas  Imsiness  in 

Almost  $5,000,000,000  of  capital  is  llie  early  eighties  was  suddenly  eon- 
required  to  provide  gas  service  to  the  fronied  with  tlie  development  of  the 
more  than  17,000,000  customers  of  electric  light  b.v  Edison.  Here  was 
this  Industry.  something  much  more  serious  than 

An  Important  factor  in  the  main- 1  the  previous  competition  which  had 
tenance  of  the  high  standard  of  ser-  been  limited  to  two  or  more  gas 
vice  to  which  gaa  customers  have  !  companies  stniggllng  for  the  light- 
become  accustomed  is  the  trcmend-jlng  business  in  the  same  territory, 
ous  amount  of  capital  that  stands  [  Although  gas  lighting  was  then  enn- 
back  of  each  worker  in  the  gas  in- 1  slderably  cheaper  than  eiectricity 
dustry.  For  example,  in  the  auto-  j  the  industry  adopted  an  aggressive 
'mobile  Industry,  appro.xlmntely  $3,000  '  program  of  improving  its  lighting 
'has  been  invested  In  plant  and  ina- 1  equipment  and  service.  At  the  .same 
I  chlnery  for  each  worker  employed,  time,  however,  it  began  to  do  s(mie 
!  In  the  case  of  steel,  this  figure  is  !  thing  radically  new.  It  liegan  to  de- 
I  about  $7,000.  while  the  railroads ;  velop  an  entirely  new  and  liiiherto 
•  have  an  investment  of  approximately  |  untapped  market,  the  use  of  gas  for 
$24,000  for  each  employee.  5%t  the  1  domestic  cooking.  P’orty  year.s  later, 
average  worker  in  the  gas  industry;  by  the  time  the  gas  lighting  l(;a(l 
I  has  behind  him  the  tremendous  in-  had  become  negligible,  the  sale  of 
j  vestment  of  $37,000.  ,  I  gas  for  domestic  cooking,  water 

I  .'U  this  point  the  question  may  well ;  heating  and  other  purposes  had  in 
•be  asked.  "Yes.  tho  gas  industry  has  j  rreased  elevenfold  over  the  188u  fig 
behind  it  a  long  record  of  service  and  |  ure. 

;  achievement,  but  what  of  the  future?!  Jt  may  well  be  doubled  whether 
I  Has  it  not  been  more  than  out.strip- 1  any  other  major  American  indiistrx 
ped  by  other  liranrhe.s  of  the  public  ]  over  made  such  a  conipb-tr  ad.lii-u'- 
j  utility  Industry,  more  particularly  by  I  ment  soi  smoothiv,  and  effectivelv 
'the  electric  power  utilities?”  It  is  I  Rut  the  gas  industry  dons  not  v  a  it 
;  true  that  in  1938  re^euue.s  of  the!t<^  nierclv  recogni/e  the  necessitv  of 
I  electric  utilities  aggregated  $2,172,-  change  before  acting,  it  aniicipaies 
,  7,50,000.  while  revenues  of  manufac-  and  prepares  for  changes  long  be 
lured  and  natural  gas  utilities  were  fore  they  have  become  mamiVsi  and 
only  $786,576,000.  8„ch  a  superficial  obvious.  From  the  vorv  naini-  of  its 
,  comparison,  however,  ignores  Pome  i  b„sine.ss  it  must  do  so.  for  ad,lust 
lof  the  ba.sic  differences  Inherent  In  hng  a  five  billion  dollar  industrv  to 
jthe.se  two  branches  of  the  utility  ln-j,ho  changing  habits  and  desires  of 
diistry.  and  has  been  responsible  for  !  si  ppn.noo  people  it  serv(\s  is 

many  erronecins  cnnclusions  oon- :  something  that  cannot  he  done  over- 
rerniUK  the  relative  status  and  funr-! 

tions  involved  in  the  .supply  of  gas,  depression  deepened  if  be 

and  electric  energy  i  manifest  that  the  industrv 

I'or  example  in  19,38  the  ol(’otr1c|,vagsiiffrr1ngnotonlyfromlhegen- 

T--' ^  !  eral  economic  dlstresus  counu.m  to 

9...100.uno.0un  kilowatt  hours.  Kc- , 

duced  to  a  .^oinmon  denominator,  or  I  ,^0  Changing  habit.s  ami  dc 

j  l.ermal  basi.s  this  amounted  to  319  gj.^g  mentioned  above, 

nllion  British  Thermal  1  nits.  Dur- |  depression  began  to  lift  in 

f ,  ‘I’-'o  Jeon  V?"  ihesc  latter  factoi'.s  peculiar  m 

sold  Soft  .4.0.000.009  ®"bic  f^t  of  industry  seemed  to  increasc 


manufactured  ga.s  and  1,20.3.563,000.- 


in  intensity,  inhibiting  the  uinvan 


oOO  cubic  feet  of  natural  gas,  which  „iat  '  began  to  characteri/.e 

reduced  to  tho  same  rominon  deno-  L,,i,«^ 


,  u  1  7  .  other  indnstnes. 

minator  or  thermal  bass,  amounted'  n..^  *  i  i 

•  1  OOO  ,  T>  *1  u  r,M  it  nut  efforts  were  not  relaxej  .  (Mi 

to  1.308  trillion  British  Ihermal’xL,^  *u  i  ii  i 

'units.  This  wa.K  more  than  four  i  contrary  they  were  redunble, I 

times  the  quantity  of  energy  dis-i 


tributed  in  (he  form  of  eleetricity. 

:  ♦  If  ■ 

I  Speaking  broadly.  In  the  past  it 
i  has  been  conceded  that  tho  cenno- 


;  More  and  more  stress  was  idaced 
!  on  merchandising  and  sales  pvmmi- 
I  tional  nctivitics,  to  lie  cliimixcd  in 
Mri35  li.v  the  inniignr.'ition  of  a  na- 
i  tional  advertising  campiiigii  to  bring 


niic  field  for  the  development  of  the'’’'’"'®  "’® 

gas  industry  lies  in  .supplying  in  ilie  de.imi 


j  heat  sei'vico  to  the  pubitr,  wliile 
;  that  of  the  electric  industry  ties  in 
1  siijiplying  .1,  po'wer  and  light  ser- 


and  construction  of  gas  aiipliamc: 

I’erliaps  the  dominant  factor  nu 
tivatlng  this  iniproveimuii  in  ca 


vice.  While  It  has  been  recognlz- ! perforinaiice  wa 


'  cd  that  there  is  some  overlaiqiing 
I  in  the  service  fii'lds  of  these  prod- 
,  iirt.s,  ill  the  nia.jority  of  case.s  liitle 
;  conflict  has  I’Xisted  hetween  gas 
and  cI.ectricH.v  in  their  fields  of  nia- 
:  jor  service. 


tahlishment  in  IliL’t  <0  'lie  .Anioiican 
Gas  Association  Test  Ing  I  ,ahov;iii,|  y. 
Ilased  on  the  concept  ihai  the  ties! 
tnlero.sis  of  ihc  piitdic  iiia\  b' 
served  O'  lliu  fiilb'si  ])ossiblc  extent 
b\  testing  .'iml  idi'iii ifying  gas  ap- 


Annl.vsis  of  the  present  ii.sage  of  "Idcli  iiu'ct  basic  natmnal 


electrlcil.v  and  gas  fully  confirm 
tlii.'i  opinion.  Electricity  is  cim.suni 
ed  primarily  for  power  and  lighliii; 


i-eqinremetiis  for  safely,  diirnbllily 
and  (ffieieiiex.  thi.s  laboratory, 
which  tests  more  than  90  pur  euiii 


pnrtioses.  and  for  small  and  special  applianees  sidd  liii  tltis 

i  heating  applications,  while  gas  is  ''"on"'.'’  and  (  anadii,  lias  sieadily 
msed  almost  entirely  for  Hi,''  per-  '’insistently  raised  its  niiniinum 
!  formance  of  major  domestic,  p(,m.  |  •'tamiards  for  certification,  wiiti  a 
niereial  and  industrial  lieating  op- |  ‘  effect  in  the  pei  form- 

eratioii.s.  ;  ance  characteristics  of  gas  ap- 

Deiermination  of  llir  present  eco- •  P''®"®®'’'- 
iiomic  fields  for  the  sale  of  such  ''xaniple,  from  1927  to  19., i 

jirodurt  invnlv('s  consideration  of  |  Hie  efficienc.v  of  file,  average  gas 
botli  the  tiiermal  efficiencies  and  j  ®®nge  was  incrcas»“il  some  l.>  per 
.the  cost  economics  of  cacli  Indus- j  ®®P*>  '"kiie  the  elliciciicy  ot  ga.s 
try.  I  water  healers  wa.s  raised  b.v  more 

3'lie  basic  method  of  producing  I  Hian  3(1  per  cent, 
gas  is  one  of  iiiaiinfartiire  from;  !•  I'om  I9-’9  through  19. IS  more 

coal,  ami  that  for  generjiting  (dec- .  Hum  1 1  niillioti  gas  riinges  were 
tricify  is  th,''  sieam-eleetrio  plant.  i  sold  in  this  rountry,  while  the  sale 
•Much  gas  is  made  b.v  carburetted  !  n*"  "''(ter  healers  ajiiiroaelied  six  and 
water  gas  ami  other  processes  in- ; '’n*'  lialf  million,  .and  of  gas  rclii- 
!  eluding  natural  gas,  and  a,  great  1 8(U‘ators,  l.liOO.OOO.  During  iiic  year 
dPii!  of  electricilv  is  iiroduced  from  !  '‘*38  alone,  gas  range  sales  exceed- 
water  jiower  ami  oilier  fuels.  Bill  'd  one  million  unii.s.  with  Tlii.Oim 
I  Ihe  (li'cision  in  each  industry  as  to  !  o®_"'  gas  water  heaters  and  some 
j  what  proces.H  shall  be  used  ordin- |  l^a.ooo  new  gas  rclrigeraier^i  iu- 
'  arily  inrliides  a  eonsideratiun  of  I  stalled. 

I  the  total  net  eosts  of  producing  an  j  V-  >(■ 

•equivalent  amount  of  availatile  eii- 1  Whether  because  of  this  continued 
I  ergy  from  coal  the  fuel  usually  aod  aggressive  merchandising  and 
!  most  availahle.  In  general,  I  here- 1  kjiIps  pronioiimial  caiiipaign.  or  the 
;  fore,  the  costs  of  producing  heat  1  iodnstry  s  niiiionul  aiheriising  pro¬ 
jin  th.e  form  of  eleciricit.v  and  gas  i  g''®)'*,  '••'•  partly  in  resiioiise  to 

from  coal  arc  satisfactory  indices  tocsc.  some  chaiiges  in  living  Im 
for  eomiiaring  these  industries  In  I  •>•<«  "T  its  ciislomcrs,  or  a  conibin 
their  ability  to  siipidy  a  heating  |  ®ii"P  aii.v  or  all  of  those  lartors. 
j  service  to  the  iitiblic.  i  toe  year  1938  w  iinc.ssed  a  dctiiiilc 

I  Considering  the  heal  value  of  the  rcvcr.sal  in  the  downward  trend 
I  gas  and  hy-prodnets  produced,  !  "  hich  had  cliaracien/cd  the  iiidus 
I  modern  coal  gas  plants  show  liter- |  ii'.''s  base  load,  resiib'iilial  .■•(ales, 
iinal  efficiencies  of  8ii  per  cent.  3'lie  ,  I''’)'  H'c  Mist  tiim'  since  19:!o  sales 

'  sales  value  of  these  hy-prodnets  has  !  "i  iiianiilactiired  gas  for  domestic, 
i  an  importaiii  effect  in  reducing  llie  purposes,  where  l•ompc;ition  is 
j  cost  of  Ihe  lieal  supplied  to  tlieciis-  usiiall.v  tlie  Ki  ene.sl,  .shewed  an  iip- 
I  lomer  in  the  form  of  gas.  Ueceni  • 'urn  amniintiiig  to  Pi.  pi-r  ccnl.  and 
i  typical  electrical  plants  sliow  22  lo  this  iiptiirn  ha.s  conlinm'd  w  ith  in- 
!  :i0  per  cent  thermal  efficiency  and  ) ''|•oasing  monieniiim  during  Mio  enr- 
producc  no  b.v-prodiicts  of  saleable  I  rent  ye.'ir.  (It  slioiild  be  noted  iu 
’  Millie.  1  passing,  tiial  I'liese  figiiis's  do  not, 

;  Wiiile  a  good  deal  of  Ibis  econo- ■  include  sales  of  maiiiifaelured  gas 
iiiic  advaiilage  of  the  gas  industry  !  for  residential  hou.sc'lieal  mg,  which 
';is  eoiinleraeled  by  the  lower  Mier- '  have  shown  an  increase  during 


.  mai  .'fficiencies  of  ga.s  appliances. 


I  III oilglioiil  the  dejires- 


Distillers  Dividends 

Subject  to  5  P.  C.  Tax 

Announcement  is  made  by  Distil¬ 
lers  Corporation-Seagruma  Ltd.,  in 
connection  with  (he  recently  de- 
i.lari'd  dividends  on  the  company’s 
preferred  and  common  stocks  that 
.'ic^  will  be  df'ducfed  from  the  divi- 
dimds  to  all  stockliolders  wlio  are 
non-residents  of  Canada.  A  eer'ifi- 
cat«  AvtUl  be  seat  to  all  sbarebold- 


;  ers  from  whom  this  deduction  is 
made,  certifying  that  the  amount  of 
5%  deducted  will  be  paid  by  the 
company’s  dividend  disbursing  agent 
to  tho  Dominion  of  Canada. 

Tho  dividends  now  declared  in¬ 
cluded  $1.25  per  share  In  U.S.  funds 
on  the.  company’s  preferred  stock, 
for  tho  quarter  ending  January  31st. 
1940,  payable  February  1st,  1940,  to 
shareholders  of  record  at  the  close 
of  business  on  January  15th,  1940; 
and  60o  per  share  in  U.S.  currency 


on  the  common  stock  for  Mie  quar¬ 
ter  ending  October  Sist,  19'39.  pay¬ 
able  December  15tli,  1939,  to  .share¬ 
holders  of  record  at  the  (•lo;-iu  of 
business  December  Isf.  19:i;»,  prev¬ 
iously  the  company's  common  slock 
dividend  has  been  [laid  in  Canadian 
funds. 

In  the  case  of  both  dividends  the 
|eonipan.v  expects  that  .an  income  lax 
!  of  5'/,  will  he  dedui’lihle  at  the 
sourco  from  the  face  value  of  the 
j  cheque  from  all  persons  resident  in 


<’anad.i,  due  to  the  fact  that  Mie 
•  dividend  is  payable  in  a  (.urreiicy 
wtiieh  is  at  a  premium  in  terms  of 
'Canadian  fuiul.s.  'I’his  lax  is  deduct- 
ilile  under  Mie  icrnis  of  Mic  Doniin- 
Ton  <>;  Canada  Income  War  Tax  Act. 

I  Distillers  CorporaMon-Seagrains  l,id. 
has  a  ruling  fi'®"  Mm  income  fax 
dejiartmcni  to  Mic  effect  that  tliis 
dediKiion  shall  not  ajiply  when  t'lic 
eiiirenc)  111  whicli  the  dividend  is 
,  payable  is  at  ®  premium  of  6%  or 
In..  In  terras  of  Canadian  funds,  but 


lit  the  premium  ruling  1.3  days  in 
I  advance  of  the  jiayahle  dale  is  over 
5G,  the  lax  dcdiielioii  miisl  he  made. 

Eilinontdii  Livestock  Receipts 

Edmonton.  I.iveslo.  k  roiciiits  ill 
Mie  I';<lmoiiton  Stock;, nr  I.-  in  ii.e  l'ii-st 
ten  months  of  llie  venr  iiie  |■e|M)lle<l  ii.'- 
follow'  :  I'otile,  t'l.L's;;  (eoniimred  witn 
ri2.92;>  III  Ihe  .'-■iinie  r.eriod  of  Ins; 
venr);  enive.s,  V.l.426,  (IM.il'ti)).  hogs. 
.38,527  i;(4,572);  .sheep,  12,20ii,  (14, 

136j;  horses,  273  (640j. 


•tlie  final  result  in  typical  g:is  ter- i  .sion,  and  in  PClS  wcri!  iiciirly  four 
,  ritorie.s  is  such  as  to  provide  tin' j  tinie;s  the  192.)  figure.) 
i  heal  list  I'lil  lo  the  eiistoiiier  in  Mio '  (Irantin.g  a  eontimi.inec  of  this 
form  of  giis  ill  a  totiil  eosi  approx- '  upluineil  s:iles  Irenil,  which  seein.s 

iiiiiillng  oiH'  half  Miiit  su|iplied  hy  l  assuri'd,  and  iissumiiig  no  dispro- 

eleeti'ieily.  i  jiorl  ioiiiite  iiieri'ase  in  operating  ex- 

’  A  comiuirison  of  iirobable  devi'l-  iienses  (some  of  which,  like  taxes, 
(iliment  in  improved  efficieiicie.s  in  i  luive  had  a  iiarlic.ilarly  cru.sliing 

the  gas  and  electric  fields  indicates  j  effeci  on  the  m't  iiieonu'  of  Ihe  gas 

that  the  pre;;ent  (conomie  advaii-  indiislry).  tin  ri'  is  every  reason  in 

lages  of  the  gas  indiistr.i  in  sup-  look  forward  with  eonfidence  I’h.'il 

,  plying  a  lieat  service  are  nol  liki  l.x  the  gas  indiistr.x  will  resuiiic  its  ren- 

I  to  be  reduo''d  in  the  future.  tiiry  and  a  quarter  record  of  orderly! 

I  It  U  evident,  therefore,  that  the '  progress,  prosperity  and  atabiUty, 
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BLAYLOCK  WARNS 
AGAINST  EFFECT ' 
OF  HIGH  COSTS 

*^mel!eTs  Head  Siiys  A!!  C.!a£se^ 
MiiFt  Co-Opeiafe  lo  Mhi!!’  j 
•flin  Cash  FveNervrs 

A.N  ECO.NOMK  la.lTV 

Points  to  Acceptancr  td  Vohut* 
laiy  Conservation  of  P!rodur» 
tion  by  Base  Meta!  Producers  ■ 

in  Empiie 


''»!'.ee”<»r  Bursau  The  Financis!  Time? 

'’ancouver  —  mien*) nee  of  the 
nation's  cash  r^rei'?:  the  raosi 

itapcrtant,  ci-opopit,  d'ltv  f^jcino 
'.anado  in  •"•ai  nm  ■,  cleciareil  P.  G 
tJlavlock,  iTP-sidenr  •-■f  Consolidated 
'Mining  A-  gmeUini:  Company,  ad 
dreseing  the  ann'Ml  baniiuet  ol  the 
Hi'  division.  '7anadian  Institute  of 
Mining  it  tle.taihti pv,  here 

Mr  Blavk.rk.  heading  a  great 
'  anadian  mining  rorporatioii  "hn'h 
has  ac'epted  "'.olnnt.arv  ronsnip- 
t.on’  of  tt-.  production  of  lead  and 
?iuc  during  the  rvar,  told  delegates 
to  the  convention  end  other  t  an- 
■  ouver  business  meii.  and  tvonien 
that  the  base  metal  industry  ot  the 
empire  w.as  leadmff  the  r\  .:iv  in  Keep- 
tng  do’.vn  rnstf!  liv  areeptiiig  lo'vrr 
than  average  prtees  ftu'  their  metals 

ill  spite  of  heavy  iiicrnasef,  ru  taxa.- 

ilon  all  al'ins  H'o  bur. 

"In  considering  then  contrlb'itiop, 
h.  riiust  he  remombercH  that  a  mine  I 
IS  a  one-crop  astot."  said  Mr.  Hlav-I 
lock  “M'htle  T  iria  v  hr  accused  of  ] 
iiltFi'tor  motive;-,  vager  should  not 
he  increaeeti  ff  other  ensi.p  ran 
•  onf  rolled,  bera’icc,  the  last, 
proved  aboxe  all  other  things  that  | 
genera)  advances  M  ere  I'd- 1 

lo’ved  by  higher  lix'ing  ci->m  re?nit.  j 
me  in  higher  co&tf.  of  pioduction,  i 


Till 


Extensive.  Wildcat  Drilling 
May  Add  New  Produ¬ 
cing  Wcllr.  to  Growing 
I-iTt  —  Jumping  Pound, 
Grease  Creek  and  Bra- 
Teau  Are  Actively  Test¬ 
ed  —  Low  Gas  Pressure 
at  East  Crest  4 


DRAMBUIE 


Be 


ciure  of  the  conluneticn  of  an  abrupt  rise  in 
priee;;  ijnd  the  movement  .sf  the  large  grain  crop,  the 
f  nuiiilativ e.  Indi  x  of  Pu:.iue.s6  in  Canada,  showed  a  very 
Sharp  iuricasi*  during  thn  first  month  of  the  nar.  It 
iioc  front  ;*(  of  the  1  fig.t-i hg?  average  In  Aucust 


While  all  five  of  the  roniponent  series  played  a  part 
111  the  general  upturn,  there  can  be  no  doubt  that  be¬ 
cause  It.  includes  'Wholesale  Prices,  the  Cumulative  In¬ 
dex  has  exaggerated  the  extent  of  the  real  improve¬ 
ment  from  Augu.st  to  September.  The  adTUinee  in  the 
-  ,  Index  of  Prices  vaf,  no  less  than  8%.  To  give  s^tne 

to  P'l  ihT  tp  September,  This  represents  the  greate.st  |  idea  of  the  effect  of  tht.s  upturn  on  the  Business  Index, 'the  producing  lime  will  be  reached 
moiulilv  m(  |«.;o,e  ill  HiF  history  of  the  Index  twhich  ,  it  may  he  pointed  out  that  if  WTioleeale  Price.''  had  '  a^t  8,000  ft.;  another  l.iou  ft.  to  go. 
date.s  limn  and  was  equixMlent  to  a  gain  of  ^remained  stable,  the  total  Index  would  have  risen  only 

nioiT  than  four  average  monthly  clmnges.  about  half  as  much  as  It  did— from  1)4.0  to  Oti.S. 


The  tinie  when  there  vdll  be  more 
than  one  major  producing  crude  oil 
field  in  Alberta  is  drawing  closer, 
as  Miidcatting”  continues  on  a 
large  scale  and  with  increasing 
tlgns  of  ultimate  success  Ot  the 
seventeen  fields  which  during  the 
past  six  months  have  received  the 
attention  of  Alberta  operators,  four 
structures  in  the  Foothills  have  to 
date  shown  outstanding  promise 
Developments  during  the  winter 
months  ar**  expected  to  bring  suc¬ 
cess  to  such  areas  as  .lumping 
Pound,  some  25  miles  west  of  Cal¬ 
gary.  fjie  Waite  Vallev,  the  Grease 
Creek  and  Brazeau  areas 
W'htle  Bro«  n  Fonsolidated  s  tost 
at  Jumping  Pound  Is  likoh'  to  be 
the  first  one  to  be  rompleted,  the 
tests  at  National  Pete’s  AVaite  Val¬ 
ley,  Northwest  Co.'s  Gre.ase  Creek 
and  Home  Oil's  Brazeau  are  not  far 
bf’h'nd.  At  the  Home  Oil  test  strong 
gas  flows  ha'-f  already  been  en¬ 
countered,  and  tv  is  expected  that 


Madtontim 
f</«  of  Sky 
$inc»  I74S 


THI  HISTORIC  SCOTCH  LIQUEUR 

From  tb*  arlglnat  rtdps  el  Bennie 
FrInM  Chorlla.  Mode  en  •  bet*  ef 
vety  Bne  eld  Steith  whitkey.  Perleci 
In  tetklaMt  >  •  •  delltleut  wiih  site?,  (1^ 
dinnet  telfee.  In*rlguingl 


sufficient  proof  to  show  that  Turner 
Valley  alone  will  never  be  able  to 
compete  in  the  Eastern  market  on  a 
profitable  basis.  Turner  Valley  plus 
Jumping  Pound,  plus  Grease  Creek, 
plus  Brazeau  and  other  structures 
which  may  produce  sooner  or  la¬ 
ter.  will  be  able  tO  command  the 
facilities  of  iransporta^tlon.  which 
are  the  dream  of  Alberi-a  oil  opera¬ 
tors 

The  wildcat  operations  which  are 
now  going  on  all  over  the  Foothills 
are  steps  in  the  right  direction  and 
must  be  considered  economically  of 
greater  importance  than  the  sinking 
of  n“\v  wells  on  established  struc¬ 
tures 

This  is  not  to  say  that  important 
developments  are  not  going  on  ir 
the  proven  field  of  the  A’alley.  Nt 
slackening  of  activities  is  indicated 
in  spite  of  war  and  weather.  Seven 
teen  wells  are  now  drilling;  at  lea.?.' 
14  more  have  been  located  and  wil' 
commence  drilling  soon,  and  a* 
least  throe  of  those  now  idle  wil’ 
resume  active  operations  in  the  near 
future. 

•V  -V- 


ume  13  too  low  to  maintain  a  steady 
flow  without  the  aid  of  booster  gas 
y  *  4-- 

Offtclal*  at  the  Cord  Spring  Coulee 
well  report  that  tanlrs  are  now  being 
erected  and  the  "well  will  commence 
production  test,  early  next  week,  fol- 
Aving  .arrival  and  in.stallation  of  a 
high  pressure  production  control  as- 
emhlx.  Casing  has  be^n  set  93  ft.  in 
the  Madison  lime  to  6081  ft.  after  the 
lotary  bit  had  penetrated  a  series  of 
alternate  porous  and  dense  limestone 
'lands.  Indications  are  that  the  well 
will  prove  a  fair  commercial  produ¬ 
cer  after  perforating  the  casing  and 
acidizing  has  been  completed. 


Full  Time  Operations  Are 
Resumed  at  Privateer  Mine 

Despite  a  reduction  in  operations 
for  thirteen  days  in  October  dur- 
'irg  the  labor  dispute,  Frivatear 
"lline  Ltd..  Zcballos  district,  Van¬ 
couver  Island,  R.i’'.,  reports  output 
for  the  month  .it  .666.640  from  1.467 
"1.5  Ol  ore  milled,  indicating  an 
.'average  recovery  of  J45  43  per  ton. 


spEK  PERMANENCE  ’  By  Border  Pete  in  Tabor  Field 

OF  TAX  LIEN  LAW 


Crud.  ou  Flow  homestead  oil  to 

INCREASE  CAPITAL 


Anglo-Canadian  No.  .6  is  operat- j  September.  Mliich  was  a  normal 

at  it-s  temporary  allowable  oH  a‘.'Cordanee  with  the  rmm- 

'  nany  s  derlRr.''d  policy  regiirriipf; 


All  four  tests  xvill  likely  be  com  i 
pleted  within  the  month.  j  2-^  bbis.  daily  and  i-'-  .sclirdulrd  to 

The  Financial  Times  has  in  the  1  complete  its  Coaseiyaiimi  Boare 
past  pointed  out  repeatedly  that  fhei^osts  early  next  "eek.  Due  to  a 


Border  Petroleum  No  1  well  in 
the,  raber  area  has  stopped  drilling 
at  a  depth  of  3,585  ft..  280  ft  la  the 


less  t'lrnovev  and  concerMtf.nt  uncm- ,  c  i  i  leva  uepm  or  m,  ^sj  it  in  rne  _ 

plcvment'yviHi  little  If  .nnv  i'mprovc- 1  I  encountering  Company  Intends  to  Acquire 

meiif.  in  the  condinoiis  of  tlior.e.  still  i  Asked  «o  F«!»  TrmporHry  i  three  porous  zoneis  in  this  forma-;  84g  Acres  in  Illinois  Crude 


•  mplovcd 

f  ash  Rcyertcy.  Iinr&li’e'! 

M'liiic  It.  might  apprar  that  bust- 
nesb  carried  on  y;-.  usual  only  on  .i 
I’lgher  cost  basir-,  ue  must  not  lose 
-ighi  of  the  l.Tct  th.it  the  caiti  re- 


I-,3w  On  Statute  Booty » 


impor 

lace  In  thir,  conilict.  keeping  Ip  luiud 
that  our  enemies  can  and  do  de-  j ' 
inand  a  much  greater  vslue  for  their  | 
u'jticuial  cxpendnires. 

'  AVinstori  Ciiurchlil  In  hla  broad-  I  ™ent  of  a  proportion 


tion  and  aconslderable  flow  of  gaj 
I  Drilling  bad  been  halted  above  the 

!  F.egln.3.  -  lemporarv  legislation  i 
'  making  current  mnmcip.ii  taxer,  a  |  ■■  cemented  off,  and  the 

:  first  lien  on  the  crop  and  requiring  I  drilled  out  last  week  with 

!  farmers  to  produce,  tax  receipts  be- i  ?,  being  made  through' 

'  the  lime  formation  Good  saturation  ! 
of  crude  oil  wa-e  encountered  in  the  i 
three  porous  eertions  and  the  well  ' 
rapidly  commenced  to  f!l!.  Balling ; 
oper.ations  were  commenced  and ' 
300  bbis  of  oil  M  ere  taken  from ' 
the  upper  horizon  overnight  n  ltb-  ' 
out  BubstanUally  lowering  the  level  ' 
Id  the  well  Bottom  hole  gar.  pres-  j 
sure  wan  esthnaieri  at  i6oe  lbs,  per  j 


Oil  Field 

On  Novembei 


real  solution  for  the  lack  of  mar¬ 
kets  ter  Turner  A'alley  oil  lic.s  not 
In  restrictions  of  the  output,  but 
rather  in  the  extension  of  the  pro¬ 
ducing  field  and  in  the  opening  of 
new  structures  outside  the  Vallei . 

Economic  transportation  facilities 
M-ill  onlv  be  made  available  after  a 
sufficiently  large  reserve  potential 


sharp  drop  in  ga.s  volume 
tion  to  the  heavy  volume  of  oil  in 
the  well,  there  iias  been  a  considcr- 
.able  drop  in  the  well’s  potential. 
Present  expectations  are  the  well 
will  rate  around  250  to  300  bbis.,'; 
dail'-. 

¥•  ^**  V* 

La.sr  Crest  No.  ■}.  producin;  with  th'" 
laid  of  low  pressure  ( 300  P'.s.l  sras  from 


jhas  been  established  to  warrant  the  ,  a  uican-Bro'vn  grparator.  appefi. 
i  extensive  investment.;  required  :  lijtely  to  hold  r-teadv  at  beiMfen  250 


0  next,  a  spe-cial  Testimony  before  tb.p  McGilUvrav  j  ’,-pQ  jb‘<;  ri.aily.*  Th-  well  .shows  *an 


cprvp'  of 'iiv;  nat'on  .no  imp.nreri;^''-”'®  «iavlteting  their  crop  has  been 
nronortior  T  bel'-yve  that  this  i  tb!**  fall  that  the  bas- 

ihF-,T,ov,  impo'-.ant  fact  v  e  have  to  I 5®'-®^r!ment  will  receive 


reqiifst  to  enai't  tho  statuto 
perm.Tuent  legislation  ; 

The  gro'ernraent  also  m  jit  be,  asked  i 
to  broaden  tbe  act  to  include  pav- ' 
sf  tax  arrears 

'd:-!  last.  Sunday  c.vpressed  appre-  '’’s  "cll  an  taxer,  of  the  current  >  ear  j 

i  i.itlon  of  the  part  labor  was  plajlng  ■  obligatory  |  Ineb.  which  compares  very 

in  England  I  am  sure  that  labor  j  before  crops  a^e  marketed  j  fg.vorablv  with  svella  in  r'lrner  A  al- 

«  ill  be  .lust  an  loyal  in  Canada  and  i future  years.  |  j,,y.  jjoration  of  this  M-ell  Is  ap- 

that  thev  wjU  fedlow  tire  lead  of,  Tho  requqet  Is  the  result  of  a  decl- 1  proxlmately  5  miles  vvest  and  on 
iheir  companies  and  cariv  on.  I  aion  of  a  convention  of  the  Mid- |  tbe  same  structure  as  Plains  Pe- 
"Endoubtedlv  we  will  have  more  !  Eastern  Pirral  Jluniripalltios  asso- >  troleum's  No.  I  aud  4  m-sHs.  which 
.and  more  attention  from  agitators  I  ciatiou  held  at  Melville  when  ap- 1  took  production  from  r’tl  sands 
trom  o'ltshle  sourres  unless  the  |  proximately  26  rural  municipalities  I  a bov’p  the  1im«  at  polntr-  slightly 
govcinmeutn  mako  1'.  quite  plain  !  iverc  represented  hv  so  delegates  |  lower  on  structure 
that  thev  win  not  stand  any  ouUldel  Bequests  to  make  the  legislation ! 


interference  and  clo.se  nur  borders 
to  those  Mh".  masquerading  ao 
friends  of  the  ma.sres.  are  in  te.al!ty 
only'  too  often  cneujiea  of  tlcmo- 
I  1  aev  '■ 

Mr  Blacklock  ssid  that  Canadians 
must  keep  in  mmd  what  would  hap¬ 
pen  at  the  end  ot  host'Utres  "Most 
of  our  big  companief:.  ’  he  said,  "are 
.ilreadv  making  plans  to  reinstaie 
ilieti  men  It  Mould  seem  to  nm 
that  the  gov'ernments  might  well  be 
making  plans  to  look  after  those 
men  net  taken  care  of.  by  not  de¬ 
mobilizing  the’m  until  there  v-as  a 
lob  waiting  for  them  and  that  'intil 
that  time  thev  would  use  them  as 
an  industrial  armv  on  national  uu- 
'lertakings  r-uch  as  roads,  bridges, 
■locks  and  so  on 


permanent  already  have  been  receiv 
ed  by  the  government  from  several 
of  individual  municipal  councils,  and. 
to  far,  the  goverumeut  has  yet  to  re¬ 
ceive  its  first  prote.el. 


NEW  F.  E.  C.  RULING 
ON  GRAIN  TRADING 


Mount  Royal  Hotel  Plan  '  eration  for  the  leases.  185, OO^  shares 

Submitted  —  Shareholders  '  of  the  company's  capital  sic  -k  are 

Committee  la  Opposed  |  be  allotted  to  Jlr  Bailor,  to  b® 

_ _  I  issued  at  the  rate  of  IS.OOf  chares 

I'Contlnued  from  P8.ge  3)  i  completion  of  the  transfer  of ; 

the  leases;  lO.ooo  shares  when  the 
authorized  capital  ijf  the  company , 
has  been  increased  md  10,000 : 
I  shares  montblv  thereafter:  provid- j 
ed  that  If  either  the  first  or  second  ' 
well  drilled  on  the  tract  is  unpro- 

_  .It  .  E.  1  TT  .  1  r-  ductlvf.  the  company  ha*,  the  right  i 

After  De^mber  Ut  FapTilies  to' pany.u  was  deeded  thlt  arattS  j  ^  ^nTierma  ' 

Be  Provided  lo  Permit  Trad*  ;  should  he  made  to  prevent,  through  ;  the  leases 


general  meeting  of  shareholdart-  poval  ComralsDlcn  has  brought,  out  1  abundan'. 
Homeetead  Oil  &  Gay,  Limited,  will 
be  held  In  Toronto,  f'lr  the 
purpose  of  considering  an  increase 
In  the  company’s  capitalization 
from  1.600,000  shares  of  $1  par 
value  to  3,000,000  shares  of  ?1  par 
value 

The  meeting  -win  ajso  be  arked 
to  approve  an  agreement  with  avU- 
liam  Bailor,  by  •which  the  company 
will  be  able  to  obtain  certain  acre¬ 
age  In  the  Illinois  field.  The  com¬ 
pany  will  also  seek  authorization  to 
repay  loans  made  by  shareholders, 
to  the  amount  of  $38,665.  bv  issuins 
stock  at  10  cents  per  share 

According  to  the  agreeraenf  with 
AVilllani  Bailor  which  will  be  put 
before  the  meeting,  the  rompanv 
can  acquilxi  title  to  848  acres  in  the 
county  of  Cra.M-ford  in  the  south- 
•astern  Illinois  oil  field.  In  eonsid- 


c  of  oil  but  Iff.  own  ga*  vol 


♦iiniiit.ge  and  heads,  nrodiictiou  was 
?8.S,27S  from  2.27.S  tons,  an  average 
rela-  $38.!i5  per  fun.  Value 

*  I  of  production  for  both  nionthi  i.s 
I  based  on  gnbi  it  .635  pi-r  oniive. 
i  Since  commencement  of  milling  op- 
ierations  in  September  <'f  iitne  tiv 
company's  output  has  been 
I -"167  from  3f',603  tons,  an  average  of 
.$14.21  per  ion. 

The  montblv  rep'U-t  of  the  ivr 
ageraent  confirms  the  carber  stiW'- 
.v.:-'  I  :‘ei,  in!-,)'  iri'iib’e  lv;\'o  ba-ii 

.  •  .  j. 

full  rime  b.asii  vMtli  .e  completa 
I'.ev.  ill  i'll  dep.irtiu'iuit. . 


competition  unfavorable  to  the  lat¬ 
ter’s  business  and  therefore  con¬ 
trary  to  the  interests  of  Its  share¬ 
holders  After  serious  consideration ' 
and  consultation  with  ethers  inter- 1 
ested  in  subslantial  blocks  of  the 


further 


iug:  hy  .Non'Residents 


I  the  acquisition  of  a  number  of ; 
I  shares  which  were  to  be  offered  on  | 


AVinnlpeg  —  Bv  the  terms  of  a 
!  ulins  ii23d^  bv  th6  Por^lgn  Ex¬ 
change  Control  Board,  facilities  vill 


"It  must  be.  h  grr.y.t  comfort  to ,  provide.!  cn  and  after  December  amwnnwa  T.n  uu<= 

■•jur  bovs  who  .ire.  loining  the  forces ,  j  t*  rum-reridenis  bv  trade 

I'j  be  able  to  realise  that  tor  theion  the  AVinuiDeg  Grain  Ex-hange 
first  time  in  hirtoiv  .I’lr  s.-.Idlers  j  gmee  tbe  coming  info  force  ot  the 
'vill  be  paid  as  M-et!  .is  ti-jose  "t.ay- 1  Ev.'bango  Control  order, 

me  behind,  that-  th*!'"  wivc.e  j,..  been 

.-hUdrei?  eve  bmter  Urs'ired  iban  anr  1  ,.„grrirtoc!  pnfuPiv  t.v  I'nited  State.’ 


‘.'ther  ‘'lar-r,  and  that  no  pipfiinpr- 
ing  ''vil!  be  permitted.  ’ 

Metals  Outstandijig  racier 
’'Ir  Plavlock  expresse'J  the  opi. 


grain  firms  opciatme  for  their  own 
ac'scinf  anil  the  tr-insfei  of  funds  to 
aiid  f’om  the  VnUed  States  to  cover 
margins,  profits  01  losses  arising 


Other  terms  of  the  agreement  f 

_ _ ,  «-i  J  ;  provide  for  a  firm  subscription  by  , 

^6  mwlcct,  control  of  the  av Indsor  |  iqq  pofl  shares  at  6c  I 

ptel  from  passing  into  unfriendly  j  SOqqq  gj^g^es  st  6c  n.  total  of! 
hands.  A  special  committee  of  the  ,3  oop  pj,  j^ppp  ,,  ,jj 

board  was  appointed  for  the  purpose  ,  pagj,  granting  'A  options  , 

additional  stock 

.  . . .  ,  ,  ,  shar-'  it  12t"C;  I 

intor^ood  in  the  AA-iudsor  Hotel  didijpnqn  fharas  at  15.';  .A'fbJO  shades 
not  servo  on  this  comnntte.;'  .md  iTii,-'  loonoo  shares  at  :0c.  It 
wnrn  req.ieeted  to  with.lraw  from  .ill ,  f^n,.  p.^ercised.  these  options,  plus  ' 
meetings  ot  the  board  at  which  dis-  ^h,  amount  of  tho  firm  subacrln- 1 

-mssion  of  the  raatter  took  pla.-e.  p.-oduce  for  the  com-! 

A?  a  result,  a  subr  idiarv  company  .  g„p,  ,53  j,  . 

was  Incorporated  through  which  the  nionths  ' 

co'jipanv.  between  April  14.  133:,  i  .1 _ _  j 


IMPERIAL  BANK 

OF  CANADA 

65th  ANNUAL  STATEMENT 

Tear  fnef/ng  October  3fsf,  1939 


Profit  and  Loi»  Account 

Profitgior  tbe  year  ended  Slst  October,  1339,  alter  providing  for 

Dcromion  and  Provincial  Taxes .  - -  -  .  $ 

Staff  Pension  and  Guarantee  F'Jads- 


325,884.62 

99,689.21 


and  alter  making  appropriations  to  contingent  accounts,  out  of  vhich 
accounts  full  pr.jvisron  for  bad  and  doubtful  debts  baa  been  made 
Dmdends  at  tbe  rate  of  10. “5  per  ann'im,. 


Written  off  Bank  Premises 
Peserved  for  contingenciea. 


firtO.000.00 

IdO.OOO.iX) 


Balance  of  Profits  carried  forward . . 

Profit  and  Loss  Bal-ince  31st  October,  1938.. 

Protif  ind  Loss  Balance  31st  October,  1939- 


I 

966,258  53 
700,000,00 

$ 

1 

206,258.53 

1 

230,1X10  00 

* 

16,258  53 
649,375.51 

* 

665,634.04 

..  .  ,  ,  to  Mr  Bailor  on 

directors  of  the  company  who  were  |  follows  5111100 
t.<-t«d  In  the  AVmdsor  Hotel  did  1 
serve  on  this  comnntte.;'  .ind , 


.  —  ,  ,  .  , ,  ...n  tho  T. , v, o T-  Cvoir.  4 ud  Nov'cmber  4.  193'(’.  proceeded  to 

nton  that  the  Empire's  ijietals  would  from  tiadmg  on  the  \\ Inmpeg  Giain  ^  iwimv  h-  a.'n.iirin- 

I  a  ar.  .-vnttfinriini.'  ta.-(nT  In  thr  F'-'ch-ingfi  On  tbit  b^isis  his  be®r  p®r- '  ni--  Pcii-5  0.,  I  .q  iir  -.f 

i.e  an  .autsunding  tactoi  In  ’be ,  n  .  m  oe  n  i  r  ^ 

111  the  in-lii&.rrv  oculd  leel  that  they!  mstructions,  to  the  Tn  yien  . 

were  doing  their  part  towards  the  j  svain  frade.  ‘he  same  facilities  are  j '  rniinw  pi  >  i 

attainment  of  vict'srv  I  now  to  be  afforded  to  any  non-resi- •  Toting  Trust  Planiietl 

The  speaker  ileclare'J  tba*  never  |  dents  m  ishiug  to  trade  on  the  AAin-i  .A  voting  trust  is  planned  apd  the '  nor»hM-est  of  rraaberr> 

Britirh  nation  been  •  '-i’PTA  Grain  Ex-ehange  provided  mar- 1  statement  issued  by  directors  says  j  and  shipped  to  Flin  lion 

'  gins  arc  put  >jn  in  the  first  place  in' 


<-o  aroused  as  no'v.  and  he  fcl‘  that 
tijc  "woP'Difii!  ■ichi.'vcTimnts 
•'ham.bcrlam  in  133S  and  m-oiiI! 
be  .iudge!  to  bo  "an  all-time  b!?;i. 
In  British  dlnlomanv .  The,  delavs  of 
ihe  past  v'eai  had  njiabled  Britain, 
and  France,  ‘.a  mobilize  then 
strength,  and  i‘  m-.is  ob'.-io'is  that  ‘he 
Mlier,  'veie  determined  not  to  re- 
near  the  misr.ihes  of  the  last  w.ar. 
Profiteerinc  nnist  be  piohibite.J,  in! 
all  classes  must  share  in  the  great 
task  a,h.'ad  M'as‘e,  of  man  an.!  biam 
n.-o'-er  must  be  avoided 

'  T  don't  believe  nation  has 

ever  prepared  r-o  Meii  anrj  5.0  ..-orn- 
pieteiv,’’  said  '.r.  Blaylock,  veicr- 
riijg  fo  tlie  Empire  s  development  of 
inrta!  ami  eiher  lefonr.’ef. 

OfEBir  l.OLl*  OITPCT  TP 


Laura  Gold  to  Have  ; 

Mill  Teat  at  Flin  Flon  i 

AVinnipe?  — Two  hundred  tons  of  | 
ore  will  be  taken  from  'he  I.aura  ' 
Gold  Mines  property,  f.  ur  miles; 

Portage  ■ 
for  mill  j 

'M-ith  the  approv-xl  of  holders  |  test,  according  to  Pet?  Stewart,  sec-  j 

retary  of  Laura  Gold  Mines,  amd  at 
present  in  charge  of  operations 
Considerable  diamond  drilling 
during  the  past  summer  nn'nths  has 
been  done  cn  this  proper'.,  and  as-  • 
say  reports  hav"  b’en  citrcmely 


Thi'.  "ill  p.rmi'  nr>n-' ^si'i."’' 
di'idual:  .'IS  ■"Oil  .-is  grain  fiinis, 
trad'-,  ifi  A'  lnuipeg  rraui  f.itiirc' 


.^.jeber.  -  To'-ii 
unce?  of  r'''!'l  crodu'' 


n, 


•V  iflcA  0 

f 

.pinn 

g  'll'  ' 

m'.ntl' 

'  1 

\uem^ 

compavr: 

,  Mlt 

ii  t'.'; 

■"  >n. 

1 

preceding  '■uon'li 

n 

nrin? 

Tbn  I' 

1  rc-t  ‘ 

e.rrh'  month.v  of 

rlic  .: 

HI  rent 

t?o)  r 

''no  1 

'-v*»i€bec 

ijr.nlu.  1  ion  1 

Ic.lalle.l 

ii4i' 

Duners 

or 

.'lb  O' 

ontp. 

'll  t  n 

Hp-  1 

‘hat 

ot  iEnifcd  £t.ites  dollar?  If  _  margin?  .if  substantial  amount:-  of  the  pref- 
'  have  been  dep.-'Ei'ed  in  United  States  I  crence  a.nd  common  shares  of  the' 
dollars  'he  board  is  prep-ared  to  pr--'.  -  oh]  '-ompanj  .  Messrs  A  O  Dan  son, ! 
vide  Unite.),  States  dollar?  f.jr  'he^D  H  McD-ougail  and  A,  L  Caron,  | 
l)ayni®nt  to  non-residents  of  anv  have  consented  'o  act  as  the  fir.«t ' 
pi efiU  made  on  futures  trading  and  '  voting  trustees  The  'rusteee,  nillj 
for  'p.-ivein,,  fr.,m  time  'o  'ime  re- 1  rclect  'he  hoard  of  nine  directors.  I  good  thro'jghout 
ieised  fo  this  lotiiig  trust,  it  is  proposed  Should  the  20')  tens  :• -rich  will ; 

all  tbp  capital  -iop!<  .-.f  ih^  new  !v“  shipped  to  Flin  Flon  stand  up  to 
,  .rompap' ,  ■'.thev  than  d!iect.;>rs' 1  expectations,  Mr  Stev  ar'  is  confi- ; 
qualif'  iu-  shai-’^.s  ■»  ill  b^.  made  pUb- ,  dent  that  the  properly  v-ii:  make  a 
j  lect  j  small  gold  mine 

'  The  plan  pro\ide?  for  the  forma-) 
tion  of  ,in  advisory-  committee,  mom- 
ber?  of  which  will  be  the  4  mem¬ 
bers  of  the  present  Feorganizatlon , 

.Advisor.'"  C  1.111' mi ft‘’0.  A,  O  Da'wson. ' 

Rem-  Alorin.  D  n.  M.Poiicall  and, 

E  'J  Smit;'  It  lo  proposed  that  ' 
t  the  first  chairman  of  this  a'ivisory 
I  .lommittop  shall  b“  .A  O  Dawson, 

' "  itli  John  E  I,  D'lquet  as  .secre¬ 
tary,  ! 

I  That 


I'j.'.nto  .'ini.iri''  S'ppd  '■'Ifaner?. 
Limited,  s  I'p'"'  ''imd'.in  C'lmv'inv 
"ith  hcadq'iar'cr?  ui  Toronto,  pla.n.s 
to  inriitui.  .vpeviahzs'i  and  custom 
.'eed-clcnnina  opei  j'lonp  f.'i  'he  .»c;ed 
tiMde  ’.Icm'ii.r'  •■•f  'Iv-  firm  overate 
simil.ir  rl.'int;  111  .ru:.:o,-i:i'  ii  ,ind  H’ln- 
eaiv  .and  i'nn?  'h.’ir  oxforience  ir* 
Ibf  P'lroj. :  p‘;.rl  ip.‘lil.sl ' '*  ''1  lAi,i.JlC"' 
U'crlertakinc  Caiia,ji;,,i  aeto  ito'.s  Mill 
‘•O'er  sppcMl  imtni‘''iii  'if  loragt 
;-p“d.s  .'in.l  Mill  Iraiv  on  Ivab  Wpstern 
and  Easi.i'i  i.iniyiio'.'  aenculi'aral 
•JiSi  ri.''.s. 


j  The  Laura  property.  Maich  ad-; 
!  joins  Kelsej-  Gold  M.nea.  is; 
favorably  situated  Insofar  as  rai!  | 
and  water  transponatlcn  is  con- ; 
cernsd.  It  is  only  40.)  fee'  from  the  i 
rallM-ay.  i 


shareholders  of  th?  hotel 


orrespoiTlipy  peiiod  of  res 


SPECIAL 
WEEKLY  RATES 

WEEK  !  Friday  ( 

ENOL  . 

PATI j  Sunday 

Y#e  .  .  'ielicic’ir.  inc-ab  in  fi’iff'nHl?  ssr- 

fj'jridirufs  .  .  .  8<s‘o%vA»6*i‘  h.\tliri  ,  vi*a 

■lUfS  sohnuni  ■“nd  :-un  decks  ovt»r!ockinq 
I're  c'eau  .  .  Cohio  ‘hif>  yeei^roun'i 
rleati'ii'C  J  !i6>’iUh  rer  -'  t 

FDr  npply  to>oui  travel 


£,S  E  N  fltffR: 

ATLANTIC  CITY 


will  be  la  serious  danBcr  of  louluff 
ihclr  entire  Invostment  1’  they  fall , 
to  vote  their  proxies  for  tho  propos¬ 
ed  plan  Is  Buggestod  in  -A  loucr , 
sent  out  over  tho  slgintiuro  of  M.  A.  j 
Thomson,  soereiary  of  tho  com- 1 
pany,  following  publlcfti lor.  of  the, 
terms  of  the  proposed  pli.;’.,  The  ] 
letter,  which  charges  the  proiceilve  j 
committee  with  aerlousiy  hamper-  | 
lug  tho  uogoilatlous  biMwccij  dlreo- , 
tors  ftiid  tho  fli’BL  nioi'ig'.iKv)  crcJl-  ■ 
tor.  tho  Metropolitan  Life,  Forcclo- , 
sure  proceedluga,  it  fiiui-s,  have  | 
been  threaicned  by  tiio  in.iuruiice  | 
compnuy  unless  ii  jirope.-;  1  plan  of . 
reorganlzntlou  la  6  jtuitltu‘il  to  Jt  i 
with  tho  approval  of  th.i  sliEre-  j 
"However,  exeliauge  rates  are  any-  holders  to  ho  obtalucd  i’-l  later  . 
thing  but  peniiftuent,  nnd  It  would  be  than  .Vovembsr  90, 
a  mlBlakcn  policy  lu  trout  revenue,  The  prcBldeni,  A.  L.  Ca.nn,  in  a 
front  that  sourco  oh  au.vthlug  but  lottor  f"  vluo-preciidaiit  M-d  i«aa- ' 
loiapornry",  coiuluuod  Dr  Burnett,  aglnti  ulrccioi‘,  Voriioa  ft,  Liii'd,v,  rs.  i 
"U  should  not.  be  distributed,  lu  any  :  plying  to  the  aunounecmeiii  ny  uie 

his  Buppoi'i  of  the  pi>q- 1 


Additional  Premium  on  Gold 

Not  All  Profit  to  Producers 

Vancsuvoi-  Bur«»u  The  Flnsncln.  Tines 

A'anconver  —  Ahmough  British  I  to  share  that  surplus  with  sharc- 
holiimbia  ."old  pi'C.J.jeers  are  soil-  holders  and  labor  ,  aiild  Dr  lA,  B. 

,  '  ,  ,  r  1’  .J  Burue't,  presldoiil  of  tii«  British  Go¬ 
ing  on  the  basis  of  I .  th  find?,  chnmbor  of  Mines.  "Most 

v  l'tch  mc.ina  .an  nddltionul  ?.3.oQ  psf  j  operators  will  ugreo  that  Is  the  fair 
o'lnce,  operator:)  poliii,  oat  that  this  .  tiring  to  do. 
isn't  just  so  much  clear  profit. 

I  Abotu  ouc-hnlf  tho  "cxcliaugo  bo¬ 
nus’  goes  direct  to  tho  goverm'.reiit 
in  thi  fur  mot  cxcoprr  iirofita  tiixoa, 

A  largo  part  of  the  b.’luiifi  is  ah- 
riorbcd  by  lucicashi.g  c  st  of  eup- 

pile''.  Steel,  foi  lii.eiiaicc,  l;i  til ■  ovenl,  lu  tho  turin  of  In.-ireased  wages  latter  of 

ready  up  to  p;!r  c?.ii.  and  oiher  ox  and  higher  dividends.  If  the  ex-  tectlve  couimlltee  in  its  t.ppe.sUien 

pcirlUiires  for  otuiiaLli.n  Itavi  ad- •  citange  iiroflt  surplus  due.s  uoouniu- 1  to  the  plan,  says,  in  pa;','  '’t(.  m.-ty 

.an?ed  uccridingiv,  «lih  oviry  tii-'|  late  to  tho  iiolut  where  tho  mining  |  be  that  your  Bosoelaiiuu  :u  other 

ilicutlou  that  I'.',  ibe  war  .•uiitiiiiies .  oouipanles  feel  tliai  ft  Ulsirlhiiiion  butel  onterprisas  with  C,  Hipley,  | 

should  be  made,  liit-  luuney  should  gu  |  v.  ho  Is,  I  understand,  on?,  ef  the  i 
ti)  rihareholdors  and  Labor  ti.s  a  bonus,  sponsors  of  the  Bhiirehoiders  Gsu-  i 
[p  that  way  it  wonl.i  be  recocnlz.cfi  eral  I'roiectiv?  Committee,  and  who 
(ur  what  it  is  -  a,  iiurol.v  ieniiiurai>  ,  has  evinced  interest  in  gaiui-n.i?  eon-: 
Increase  in  Iticouie,  not  to  be  con- j  trol  of  tho  Mount  Royal  Hot?.,  has  j 
fused  with  rcgulnr  revenue  ”  I  “omewlmt  nffected  .voiir  jud.SBieat.’’ ) 


t'l,  I  Ire.  'I'  lil  lieooine  sleei'L'r. 

"If  .  aiKulliii  g.ild  iiiliie.i  ('oiuiiuic 
1.,  ;  vll  :ii  in';  pr.'.miiiia  mi  l  cosis ' 
U'.i  i  lliu'.i  luij  h;;t!’,  iliore  may 
.'.lill  In  a  ".leutl  sui'idus  and  1  ihtiik 
'li  U  III.'  iinliiatry  sliould  be  prenared  I 


BALANCE  SHEET 

LIABILITIES 

Note*  in  CilTulatloo  _ _ 

Depopita  by  and  balances  due  lo  Dominion  Government - 

Deposits  by  and  balances  due  to  Provincial  Goi'ernmeiita - 

Depos:',a  by  the  p.jblic  uot  bearing  interest - - 

Deposits  by  'be  publi.*  be.inng  interest,  includiiig  interest 
accr'jed  ♦?  date  of  Sta'etnent _ 

Deposit?  by  and  baUn'.’es  due  to  other  Cbartere.i  ILinks  in 


$I'’,tX)ii,tr>l  83 
St 

39,7St.SlS.ob 
'.«,4.53.7,30  '16 


Canada 


Deposits  by  end  balsp.'ea  due  to  Banka  and  Banking  Corre- 
sponden'9  in  the  Thaited  Kingdom  and  F.irergu  (J<.iuutrie6_ 


_  5  1  .rLM.-’OO  24 


■2,804,503.7.3 


Acceptances  and  Letters  ef  Credit  'lutsianding - 

Capital  Paid  Up  . . 

Reserve  Fund  . . 

Dividends  declared  and  unpaid . . . . 

Itul-inre  of  Profits  a?  per  Profi'  and  L'lse  .Aeeount.... 


ASSETS 


Gold  held  in  Canada . . 

'Subsidiary  Coin  held  tn  Canada.. 

Notes  of  Bank  cf  Canada  . 

Deposits  with  Bank  of  Canada 


S  .5.'2i.7.'.tl.5  00 
&,123,t.'2.5.S9 


S7.lMlli.O(l|i  uu 
.S.'MiO.IMHI.UD 
I7i..3jt.  ;ti. 
Oii.5,i.;!4  "t 


746.18 
3 16, ,578.00 


%  6,307, 51.5  W 

l'jl,57'3,752L'.S 

3,887.705  97 

$17‘J.rik..U.i  i U”. 
1.  :y!  ,s.;i,.i5 


1  ?  V4J  iv'.ii  40 


S|ft7.9.5‘;l.x2‘.»..50 


14,.391..i40  89 
3I7.41K)  00 
.5.5,2’27.74 


Notes  ef  other  Chartered  Banks  . . . . . 

Government  and  Bank  Notes  other  than  C.anadian - 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circiiIaLi.>n_ 

C'beques  cu  other  Banks  .  . 

Deposits  with  and  balances  d'je  by  other  Chartere.f  B.mks  in  Can.-vda . . 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than  m  Cauada — 


Dominion  and  Provincial  Government  direct  and  guaranteed 
tkfcunties  maturing  within  two  years,  not  exceeding 

market  value  . 

Other  Dominion  and  Provincial  Government  direct  and  guar 

anteed  Securitie,*.,  not  exceeding  market  value . . 

Canadian  Municipal  Securities,  not  exceeding  market  value..-.- 
Other  Bonds,  Debentures  and  Sto'.'ks,  not  exceeding  market 

Call  and  Short  (not  exceeding  thirty  da  vsl  Loans  in  Canada  on 
Sto'rks.  Debentures,  Bonds  and  other  Secuntiea,  of  a  suf¬ 
ficient  marketable  value  to  cover - - 

Loans  to  Provincial  Governments. . . . . 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts  - 


S  15,081,493.50 
■273,843.10 
7,’Jti,5,7S9.76 
629,759.57 
3,‘234,y75.57 

%  '26,485,861  50 


-  *26,128,054.74 

43.848,.5S2.77 
6,196,598.73 

35.8('>3.59 


76.309.099.83 


*  5.200,024.50 
687.9*28. 43 
7,393,783.82 


Current  Loans  and  Discounts  in  Canada,  not  otherwise  included,  estimated  loss 

Non-a’iirreiit  Loans,  estimate.!  loss  provided  for - - - - - 

Real  Estate  other  tlian  Bank  Premises . . . . ... - — - 

Mortgages  on  Real  Estate  sold  by  the  Batik . . . — - - 

Bank  Premises,  at  not  more  than  cost,  less  amounts,  if  any,  written  off . . 

i  labditii's  "I  Customers  under  Acceptances  and  Letters  of  Credit  as  per  contra 
("her  Assets  uot  included  under  the  foregoing  heads  - - - 


13,181.736.76 

64,080.745-51 
250, -243  56 
143,084.64 
340,867.88 
6,850,776.60 
1,351,836.05 
65,577.18 

*187.959,829.50 


A  E  PFllPPS,  President. 


H,  T,  JAFFRAY,  General  Bfanofer, 


AUDITORS'  KLi'UFtr  TO  saAREHOLDERS 
W«  leport  ta  tha  Shateholdets  ol  the  Impenal  Daok  ot  Ctatdo:— 

That  »e  have  exsmineA  tha  above  Bslaoce  SbaeC  as  at  Site  October.  1939.  aod  compared  It  wtth  the  beeki 
at  Bead  OSej  aaU  mth  the  certified  retutoe  from  the  Branches  We  bare  obtainad  all  tha  toloruatioo  aud  explsoatioaf 
that  ne  hst  e  reQiureil  end  in  our  opinion  the  treDsactiona  of  the  Bank  which  have  coma  uader  our  notice  have  bees 
within  the  power.s  of  'he  Beak. 

to  cur  opuiion  the  Balance  bhset  diectoaea  the  true  ccadition  of  Ue  Bank,  and  la  aa  ahowp  by  tha  bosks 
of  the  Bank  ^  g  SHEPHERD.  P.C  A. 

af  Peat,  Marwick.  Mitchell  *  Ce, 
D.  McK.  .McCLELLA.VD.  F.C  A. 

■iQrcnt-j.  I4tt  November.  iWI.  of  Pnre,  Witcrbouse  *  Co. 
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tSTABL<SHC.D 


jment,  that  the  principle  of  provincial  autonomy  has  | 
'  been  extended  far  beyond  what  was  contemplated  by  I 
the  framers  of  the  original  act.  j 

„  ^  ^  ,  c  .  1  '  At  this  time,  when  the  nation  Is  at  war.  there  would  j 

rublished  Every  Frjday  nt  65  1  Craig  Street  Weet,  Montreal,  i  ,  -  as 

by  The  Montreal  financial  Times  Pubhahin^;  Company.  8 pp0ar  to  b0  ft  V6rj*  TCftl  nGGCi  for  til6  rCCrCfttlOIl  Of 

_ _  ;  that  spirit  which  marked  Confederation.  At  that  time 

1  the  national  Interest  dominated  —  as  It  should  today. 
General  Manager  and  Editor  ' ^hc  representatives  of  the  provinces.  In  the  spirit 
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IT  ha.-.;  been  pointed  cuii  that  in  one 
"'ay  it  is  it  sheer  ptiradox  to  talk 
at  all  about  (ho  oconomir.s  of  wai-. 
for  of  course  war  la  a  defiauco  of 
all  economies.  War.  of  course,  is 
undertaken  for  cuds  which  are  ihe 
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News  Editor  Compromise,  adjusted  their  differences  and  made 
Toronto  Editor  I  ‘’ohcessions,  making  possible  the  birth  of  the  Doml- 

. _  nion.  In  the  years  which  have  followed,  economic 

year;  $1.73  for  pressure  has  uudemilncd  that  spirit.  The  various  prov- 
.  .  ,,  ^  ^  i  inces  have  sought  to  not  only  protect,  but  to  strength- 
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1.... - 1  . 1.,  lA  oiimnatbsT  unrl  ”n.  ,  j  ||,^j  j  lijjg 

quote  them.  "It  is  not  riches,  it  is 
not  glory,  neither  is  it  honour.  It 
is  liberty  alone  that  wo  do  strive 
and  attain  for  wlilrh  no  honest  man 
would  loso  hill  give  his  life  for." 

There  is  in  "ar  one  transcending 
objective  —  Mrtory  —  and  to  attain 
it  the  possible  diversion  of  effort 
from  tlio  orriiuiiry  things  of  life  to 
the  purposes  of  war  is  almost  with- 
J  f  *1,.,  ' '■)Ut  limit.  I.i.sieii  to  the  words  of 

ith  the  powers  at  Ottawa,  and  of  the  desirability  •  Keouomst”  on  this 


Too  Much  Regimentation 
Menace  To  Business 

By  J.  M.  ^LAODONNELL, 

F’rrsident  and  General  Manager,  Nalioiicil  Trust  Co.  Limited.  Toronto.* 
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25  YEARS  AGO 

From  tJic  I  ilcs  of  The  Financial  Times 


If  the  set-up  of  a  Canadian  tribunal  as  a  court  of  I  , 
last  appeal  would  re.sult  in  greater  sympathy  and  un- 
TORONTO  OFFICE:  226  B.,y  5,r«t.  Robi.  R.  Thrclfull.  i  dcrstanding  in  the  settlement  of  constitutional  poinUs 
Ontario  Repreaentativc.  Phone.  Elgin  720<.  in  the  interpretation  of  t+ie  legal  relationship  of  the 

LONDON.  ENG.!  93  Bishopagaie,  E.  C.  2,  Davies  &  Co..  I  Qp^nnion  ami  the  provinces,  then  something  very  real 
Repreeeniatives.  j  may  be  accomplished  towards  re.storing  the  spirit  of 

1S67. 


Devoted  to  the  intrrestn  of  the  investing  publw  in  the\ 
belief  th-at  the  confidence  of  capital  is  essential  to  the] 
ttabilitg  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


The  New  Brunswick  Election 

I  ARTICUL.AMLY  in  view  of  its  political  alignment 


pAI 

MONTREAL,  I-TTIDAY.  NOVEMBER  21,  3939  T  w 

- -  .  ... - 1  gj-  niaiutaining  a  imiteti  front  in  the  national  war  ef 

Mr.  Dunning  Comes  Back  I  fort,  the  .  xten.«.ion  of  the  life  of  the  Dysart  govern- 

_  .  .  rnent  ran  be  loiikocl  upon  a  .'satisfactory'  (>utconie  of 

election  in  Netv  Brunswick.  Broadly  speak¬ 
ing,  the  i.ssues  of  the  campaign  were  confined  to  the 
record  of  the  atlmmi.st ration,  anti  the  proposals  of  the 
Conservative  oppi'sition.  in  relation  to  provincial  af¬ 
fairs. 


president  of  Ogilvie  h'lour  .Mills  O 
recent  annual  nieoLiiig  of  tlie  coinpaiiy,  came  a.s 
happy  surprise  to  the  business  community.  It  was 
welcomed  not  oulv  a.s  indicating  that  ihe  former  Min 
ister  of  Finance  bail  c.vpcriencctl  the  return  ot  a  meas¬ 
ure  of  good  health,  but.  because  Mr.  Punning  had  in 
his  previous  activities  a.s  an  industrial  executive  di.s- 
played  marked  ability  both  as  an  administrator  and 
;is  a  buildi  r  of  piiblic  good-wiil. 

That  Mr.  Punning  is  interested  in  those  latgei  piob- 
Icms  of  public  policy  which  are  becoming  im  rea.-iugly 
important  in  the  conuuct  of  corporal  ion.'-,  w.'i.-  iuili- 
cated  in  hi.-^  reply  to  a  vv’arm  welcome  bark  to  the 
business  world  extended  by  J.  W.  McConnell,  (.igiliie 
president.  lie  stiessed  his  persona)  aims  when  h"'  .-aui; 

“In  the  years  which  lie  ahead  I  am  not  \hink- 
ng  so  much  of  increasing  dividends  as  of  promot¬ 
ing  tnat  co-operation  in  indu.stry  whieh  it  secnis 
to  me  3eill  bo  dem.anded  on  the  part  of  every  one 
concermd  in  seeing  that  this  country  moves  on 
uilo  the  future  with  its  business  forces  intact  " 

.\s  the  successful  conduct  of  the  war  promises  to 
increase  Canada's  obligations  to  posterity  which  must 
carry  the  burdens  of  debt  nece.ssanly  being  created. 
It  is  desiTabio  that  our  vast  natural  resources  should 
be  develop'>d  to  the  greatest  economic  advantage.  To 
that  end  it  is  of  the  utmost  importance  that  there 


point:  "Tht'  I'lily  safe  assumption  to 
make  about  ilie  proportion  of  the 
national  re.sourct's  that  will  have  to 
be  devoted  to  tht'  war  is  that  it  will 
bn  the  nia.xinuini  jiossihlo  proportion. 
iuehidiiiK  I'vci'  man  anil  every  ina- 
cltiiu'  that  i.iii  po.ssihly  lie  spare'd 
from  the  biisiiit'.ss  of  feedinu.  boti.sing 
and  clothiuc  the  peoitle."  The  "Ecou- 
ointst"  c:ali  Iliad's  that  C0'>  of  the 
national  Income  could  be  diverted  to 
war  ptirpopcs. 

You  can  rf.Tilily  seo  that  such  o 
war  effort  \iouId  mean  that  If  not 
butter,  which  the  Crcrmnus  have 


Premier  Pvsart  artii  his  loltoivcrs  asked  the  con- 
liniied  iiipport.  of  ttu'  electors  on  the  governments 
roiids  program  and  its  “sound,  progressive  ami  busi¬ 
ness-like  .cim  nislratioti."  with  promi.ses  of  encour- 

.igemcnt  to  agriculture,  industry,  and  mmmg-  -looking  C,.,,.  ;it  least  many 

lo  the  ftilutc.  Plati.s  in  the  making  for  the  aggressive  j  things  which  m  c  regard  as  mueh 
.!,  vcl.tpmcnl  of  the  agriciiltuial  jHtssibilitie.s  of  the  I  "inre  impori.iiit  would  have  to  be 
provtm,-  nr.xt  sprmg  ivere  mentioned  as  one  ''f  ^  ^ 

1  a.-oift  for  an  election  at  thi.s  time,  in  order  to  avoid  w.ir  effort  reaches  this 

I  delay  of  sviine  months  in  getting  the  work  under  pitch  is  .siacgcriiii:,  and  wo  may  well 

I  hope  lo  esr;i|ie  iiiiy  such  sacrifice, 
hut  on  the  otlici-  hand  I  think  none  of 


should  oc  cC'-operation  between  governments  and  pri- . 
vatc  enterprise— the  one  safeguarding  the  public  in¬ 
terest  and  the  other  supplying  the  capital  and  initia¬ 
tive  to  Iranstorm  potential  into  actual  wealth.  In  that 
co-operation  Mr,  Dunning  Seeks  an  opportunity  to  i 
play  a  valuable  part.  ' 


The  chief  criticism  offered  by  the  opposition  forces  , 

WHS  not  so  much  in  regard  to  the  governments  these  sacrifices ,  sliotilil  be  tiiade  as 

formance.  as  in  regard  to  its  financial  policies,  and  ,  tin  alteniaiivc  in  a  world  controlled 

especially  the  proportions  of  the  expenditures  in- 1  IJV  diciators. 

volved.  ‘a  thorough  inquiry  into  the  provincial  fin-  i  ■''T  from  the  picture 

.  I  adumbrateii  by  iho  lAcononiist  to 

ances,  partic'ilarly  under  the  P.vsart  legime.  was  pro- 1  conditions  we  see  around  us  fo- 
fised.  du.i .  We  h.ive  bad  a  iiretty  steady 

If  there  s  from  the  national  viewpoint,  a  les.son  diet  now  for  two  tmmtits  of  favorahle 

ito  be  learneu'from  tb-  voting  in  New  Brun.swick.  It  i  "'""'""J*'' 

'  Piediction.s.  liomestic  business  has 

-the  same  lesson  winch  was  laucnt  by  the  voting  '-n  been  suitsiani ialiy  betier.  Industrial 

the  recent  election  in  Cjiie'icc  that  the  voters  are  be- j  activity  ailvaticod  about  from 


coming  more  and  mote  ar. 


of  ambitiou-i 


'la 


undertakings  vvtih  their  attendant 
burdens  in  mercaaed  laxa'ion.  Of  cour.se  the  voters 
who  expres..i  them-elvcs  again.at  increased  tax  levies 
are  the  sane  eiii/ciis  who  support  demands  on  gov¬ 
ernments  '.V  hich  '.  an  only  'oc  lulfilled  out  of  increased 
I  revenues  or  i  nlargcd  public  debts.  However,  a.-,  the 

Too  Many  Commissions  !  debts  grow  ami  a,-  tim  nee 

U7E  have  on  more  than  one  occasion  suggested  that  |  in  higher  ta'  c.=  those  wh 

an  inherent  weakness  it;  our  system  of  govern- j  administration  of  i'li’olic  atfairs.  face  the  increasingly 

ment,  against  which  it  is  desirable  that  a  constant  ’  fliffif'i't  r^' of  taking  irom  Pc'er  in  order  to  pow  ei- liy  the  troop,-'.  .Add  to  that 

watch  shoti'.d  be  maintained,  is  the  appointment  of  j  satisfy  T’at:!.  and  making  the  former,  as  well  a.s  the  a  substi.niial  expenditure  liy  the 
b,..rd.  and  .d™l„istr.Uvc  bodld.  j  latter,  li.pr,.  aboa:  ir  '■;;;e,;  'eS;;;  “J 

to  carr>'  out  the  work  for  which  the  peoples  repre- 1  -  -  ■  .  have  a  very  considerable  spend- 

sentatives  are  elected.  It  is  not  so  much  the  sy.stem  i  Dangers  in  Regimentation  1‘uwer  mjecteil  int<)  tlie  business 

xr  ..  ,  1  ,  •  Ai  x-  I  1  -c  .  (  ''■■'auism.  liven  if  our  rnilitarv  pre- 

M.  Macdunnell.  prc.sident  ot  the  National  >  ;  paratiou.v  wcui  no  turib.'r  they  would 

Co..  sj'Oke  rather  plainly  upon  the  subject  of  regi- ;  conMniio  lo  provide  ;i  substantial 
mentaf ion  in  the  course  of  his  recent  addres.s  ( to  which  .-'tinitiliis  to  husiucss.  rtariicularly 
ha.s  been  made  In  this  editorial  col-!"*'''"  troops  reuiaiu  in  t  tmada. 


used  as  to  the  consequences  |  August  to  Uciolicr,  rt  achiug  a  higher 
level  than  Our  foreign  trade 

witli  the  t  uned  Kingdom  has  re¬ 
mained  aboui  the  same,  but  fliat  with 
the  I'nited  .-^tatts,  our  other  chief 
eu.stonier.  Ii;i.s  risen  sharply  in  Aug¬ 
ust,  St'ptcinbi'r  and  Octol.'er. 

«  ^  jf. 

The  enlistment  of  liotwcen  10.000 
d  rovcuue.s  are  collected  and  50,000  troops  lias,  of  course,  had 
are  responsible  for  the  •  *'  doubh*  beiieiit.  On  the  one  hanil 
o  has  lessened  relief  roll.s.  ;ind  on 
ilio  oilier  ha;  meant  increasetl  .spend- 


shown  a  stcadj'  decline  and  closed 
Ia.st  night  at  (>9%c,  and  the  best 
opinion  at  the  moment  Is  that  we 
are  not  likely  to  have  a  great  in¬ 
crease  in  price  in  the  near  future. 

•t-  ^  *1$ 

There  are  several  reasons  for  its 
rather  unfavorable  prospects.  In  the 
first  place:  Britain  has  been  prepar¬ 
ing  for  war  for  at  least  two  years 
and  has  accumulated  largo  stocks. 
In  the  second  place,  the  British  Gov¬ 
ernment  has  already  set  up  a  single 
purchasing  auUiprity  and  is  evident¬ 
ly  determined  to  keep  down  the  price. 
In  the  third  place.  Britain  feels  it 
necessary  to  buy  largely  from  the 
Eastern  European  countries  in  order 
to  lessen  amounts  going  to  Germany. 
Tlie  Briti.sh  authorities  not  unnatur¬ 
ally  feel  that  our  wheat  is  available 
any  time  they  may  need  it  and  that 
there  is  no  hurry  about  it.  All  this, 
however,  means  that,  the  quantity 
taken  from  Canada  is  automatically 
lessened.  This  of  eour.se  brings  a 
double  hardship  —  it  keeps  down  the 
price  and  lessens  what  wo  can  sell 
even  at  Ihe  reduced  price.  'I'hero  Is 
already  deep  disappointment  .at  this, 
particularly  in  the  Canadian  West, 
where,  incidentally,  the  comparative¬ 
ly  small  overseas  shipment  has  back¬ 
ed  up  the  nop  through  elevators  at 
Fort  AVilliam  and  storage  facilities 
at  Winnipeg  and  country  points,  with 
the  result  that  in  Alberta,  the  last 
province  to  thresh,  storage  facilities 
are  inadequate. 

Tako  one  other  important  e.xport — 
baron.  The  situation  is  that  we  still 
had  a  substantial  part  of  our  quota 
under  the  Ottawa  .Agreement  uufilled. 
Even  without,  the  war  we  were  ex¬ 
porting  a  40i>  increase  in  bacon  ex¬ 
ports.  w  hieh  was  about,  as  much  as 
wo  eon  Id  have  provided  this  year. 
As  to  priee,  the  British  purchasing 
policy  i.s  definitely  firm  on  price, 
and  the  actual  priee  in  England  will 
bo  no  greater  than  last,  year,  which 
will  nieau,  of  course,  a  lessened  rc- 
turu  to  the  Canadian  industry  be¬ 
cause  of  the  depreciation  in  sterling 
and  because  of  higher  eost.s  here. 

As  to  beef,  there  is  at  present  no 
.suggestion  of  purchases  in  I'auada, 
the  policy  evidently  being  to  con¬ 
tinue,  submarines  permitting,  this 


trade  with  .Argciiiiuc  and  other  usual 
suppliers. 

It  Is  worth  saying  .a  word  of  the 
poultry  export.  Though  It  Is  a  com¬ 
paratively  small  item,  there  has  been 
some  export  business  in  Christmas 
turkeys  and,  during  the  winter,  in 
chickens.  That  is  now  cut  off  with 
the  stroke  of  the  pen.  They  feel  In 
England  Imported  poultry  can  be 
dono  without. 

*  *  * 

This  brings  me  to  the  other  great 
factor  In  the  problem  of  w-ar  orders 
—  the  expectation  of  contracts  for 
munitions  and  special  war  supplies. 

The  munition  situation  is  still  obs¬ 
cure  and  already  criticism  is  arising 
both  of  the  slowness  of  the  War  Sup¬ 
ply  Board  and  i>f  the  British  Pur¬ 
chasing  Board.  Some  general  com¬ 
ments  may  ho  made  regarding  this 
situation. 

In  the  first  place  the  war  is  only 
two  months  old.  hard  though  It  is  to 
realize  this,  aud  a  certain  delay  was 
inevitable.  Tliere  are.  moreover, 
certain  other  features  w’hich  may  op¬ 
erate  for  furiher  ilolu.v.  lu  the  first 
place,  Britain  ha.s  been  3  irtually  oti 
a  war  footing  for  two  years  and  has 
developed  a  munition  supply  and  a 
rapacity  for  further  production 
which  may  fairly  be  described  as 
prodigious.  In  the  second  place,  she 
has  expended  praetirally  no  muni¬ 
tions  yet  owing  to  the  stale-mate  on 
the  Western  Front.  In  Ihe  third 


When  Duminioii  IkinK's  new  head 
office  building  was  occupied  for  the 
first  time  tlii.s  week,  $.5,000,000  in  gold, 
silver,  and  lioniliilon  notes  were  do 
posited  in  flic  great  new  v.diil1. 

The  New  A'ork  .stock  cxchaiigG  ;-GaK' 
have  iidvanccil  from  $:i4,ti00  lo  $.38, 
000  in  the  cour.so  of  a  few  weeks, 
thus  indicating  an  Improvement  in 
sentiment  ;ind  the  approaching  r». 
opening  of  I  lie  J^tock  Exchange. 

Thu  annual  report  of  the  Acadia 
Sugar  Oonii'any  .shows  profits  almost, 
double  last  ytar’s  flgtiri;.  Net  trading 
profits  am  )unt  to  $.332.08(1  aa  coni 
pared  with  $169,406  for  191,3.  The 
Wood-side  plant  i.s  practically  com 
pletcd,  the  cost  being  about  $2,&00,000. 


Dominion  Steel  is  now  employing 
2,000  workers,  representing  slightly 
more  than  half  of  full  strength.  The 
plant  i.s  rolling  a  10,000  ton  order  of 
rails  for  South  Africa.  Hod,  nail,  wire, 
billet  milks,  etc.  liavc  for  .some  time 
boon  working  to  capacity.  lOour  car¬ 
goes  of  barbed  wire  have  been  shipped 
to  England  and  others  will  follow. 

Eleven  leading  English  banks  have 
aggregate  cash  holdings  of  $710,000. 
000  as  compared  with  $420,000,000  a 
year  jcgu,  and  iIcpo.sifs  and  current 
accounts  of  $3,195,000,000.  as  com 
pareii  w’ith  $2,690,000.  It  is  quite  evi 
dent  that  (.treat  Britain'.s  re.^tourcert 
are  something  very  tangible  --  and 
something  very  u.scful  in  war-time. 

•Janada’s  imports  of  automobile» 
even  In  wartime  continues  to  increase. 
During  September,  the  eecond  month 
of  ilu'  war.  Canada  import od  from 
the.  United  States  260  motor  oars  com¬ 
pared  with  r.3:{  in  September  1013.  To 
tal  Import.s  for  the  nine  months  of 
1914,  however,  ahow  a  contraction  of 
1,406,  this  year's  imports  being  3,8b4 


SCRAP  BOOK 


place,  t}ie  one  thing  which  Britain  j 
chiefly  want.s  from  abroad  at  the 
moment,  namely  aeroplanes,  can  be 
got  readily  ill  numbers  from  the 
United  States. 

.As  again.st  this,  financial  Influence 
will  work  for  purchases  in  Canada, 
In  the  first  place,  Ihc  larger  dis¬ 
count  on  sterling  iu  the  U^nited 
States  will  favor  Canada,  iu  the 
secouti  place  Britain  will  be  able  to 


borrow  money  in  Canada  to  pay  for 
her  purchases,  which  is  of  course  im¬ 
possible  in  the  United  States  tinder 
Iho  Johnson  .Act.  In  the  third  place 
Britain  could  transfer  from  the  Unit¬ 
ed  States  to  Canada  tho  proceeds  of 
■sales  in  the  United  States  of  British 
securities  and  have  Ihe  advantcHge  in 
(Continued  on  page  10) 
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A  Helpful  Clue 

A  Scots  house  party  was  suddenlv 
broken  up  by  the  announcement  that 
tlio  llo.ste^4^;  tiad  been  robbed  of  a  val- 
nablo  necklace.  In  the  pitch  black 


One  Amongf  Many  I  '  reatlon  of  a  powerful  army  becau.se 

Ottawa  police  say  Tim  Buck'.s  Com- !  Nazi 

munl-st  pamphlets  haven't  Itcen  seen  I  'i  'N,  J*  ,■  bled  their  peo- 

in  Ottawa.  M.oybc  tb-y  haven't  looked  !  To  don  bu.  t •  other  purpose  than 
under  ri."  re.st  of  th"  bandlulks  at  I 

your  fionl  ilonr. -  Otlatca  Cilizcn.  iu  v'ar.  It 


of  appointing  such  b<odie3  to  which  exception  i.s  taken, 
as  the  fact  that  frequently,  when  they  are  brought 
into  being  to  perform  a  temporary'  function.  Ihej’  are 
continued  because  of  the  political  influences  with 
which  they  surround  themselves. 

Since  his  election,  the  new  Prime  Minister  of  Que¬ 
bec.  Mr.  Godbout.  has  declared  that  there  arc  too 
many  such  bodies  and  that  he  intends  to  take  ."teps 
to  reduce  the  number  cither  by  abolition  or  by  con- 
.-olidatioi).  It  is  important  that  Mr.  Godbout  ha.'  made 
this  statement  of  policy  after,  rather  than  before,  his 


J. 


prcviou3  lefercnce 


w  liile  t)i 

In  inlilitif'ii  to  file  foi't'coiug  se\-er*il 
umni  to  members  of  the  A.ssociation  of  Canadian  Ad- ,  ri,,s  _  news- 

vcrtiscr.:.  He  leeks  that  regimentation  In  all  it.s  as-  ju-im.  milling  ;uid  lumitcrmg —  have 
pcets  shot;!d  at  the  present  time,  be  a  matter  of  .ser-  experitnerd  sharp  ui'iiiriis  and  are 

ious  concern.  .Admlttedlv  some  tiegrec  of  regirnenta- .  ■‘'oinn 

itinif  to  «rui-  iiiiiuslrial  acttvitv. 

tion  1=  nc.essarv-  m  wartime.  Some  abotit  which  there,  ,hcro  is  the  lOG  premium 

may  be  ipiestion  mav  turn  out  to  be  sound  and  wise  '  on  al]  .sales  lo  tho  United  States, 
ibut,  he  po-rts  out.  “there  is  a  certain  amount  ,if  legi- ;  ^'hi'-h  Iirings  a  substantial  increase 
election.  All  too  frequently,  as  was  the  ca.se  with  his  nientation  which  will  be  projected  and  which  is  n^t , I"irrha.-;ing  power. 

predecessor,  Mr  Duplessis,  such  promises  are  made  ,  ngee^sarv  '  I  aqr'/ro.'inI'M "  m  definite  and 

'  :  .  ,  ,  ai>.  I  ascertaiuanle  increases  of  business 

to  get  votes,  and  then  the  only  change  that  is  made  j  fj,,,  prr.sent  time  a  large  number  of  controls  are  I  there  i.s  another  very  important  fac- 

!'  to  di.smiss  the  commissioners  and  other  office- ,  vrf  pp  which  are  composed  mainly  of  members  ;  t')r  ever.vw  here,  namely,  the  anticipa- 

iioldcr.s  merely  so  that  others  friendly  to  the  admin- j  pj-  q  Service.  .Able  a.s  these  men  may  be  theyi''"''  hn.siness  increases  far  great- 


islration  may  shaie  the  rewards  of  pilitical  victory.  ,,p  ,atirci\ 

Succeeding  Cjuebec  governments  in  their  appoint- 1  be.st,  n'lsitiiui  to 

ntri'l-i  1. 1 'I-  l!i' 


[  cr  Ulan  those  which  have  actually 
occurretl  lesiiltiug  from  orilera  for 


ment  of  commissions  and  other  sub.sidiary  bodies  have 
involved  the  province-  in  heavy  expenditures  for  tbs 
various  special  services,  rullowing  i.s  a  of  t nm-  I 
rui.'-sion.s  and  boards  no-.v  funt..:oning  may  not  be  ! 
complete : 

Provincial  Elct.liici'LV  Boa:  a 
.-.ational  Electric  yyii-JiL 
;c;tin.s  Conuiu.s.-ion 
.  .uniiipal  Gommis.';  •; 

,  o  Commi.«.Si'jn 

■ Umen's  (Jomp'  n.‘-;itioii  t  'o.;.- . . 

...’iiuin  W'agi;  Hoar'i 
-  ■ .  1-  arm  Bure'iu 
.  figc  Pension  Cum!.ii.''sion 
.oiil'-t.-al  Tramways  Commi.ssion 
■  .o.nmunication.' .ind  Tran.'portat  ion  Boo  to 
i.'oard  of  t.'ensor':  for  Moving  Picture.s 
•Mothers’  Allowance  Board 

No  doubt  many  of  these  bodies  serve  a  useful  ['ut-  | 
poses  but  the  great  majority  of  the  tax-payer  -  -.viil  b. 
ready  lo  agree  witli  Mr.  Gi'cJboiit  that  some  of  tliirr, 
can  be  abolishe'J  or  consolidated  to  a'ivantage. 

I'o  Restore  Spirit  of  Confederation 

Et’EN  among  those  who  have  felt  that  tiie  Privy 
Couneii  represented  a  iiighly  tJesirable  .saleguard 
in  the  maintenance  of  the  liriiish  .Norlli  Amerit  a  Act, 
there  will,  we  believe,  be  a  readiness  to  consider  fav- 
.  rably  the  proposal  r”'t  before  Itie  (Janadia'i  (.'lub  of 
.Montreal  last  week  by  Professor  K  K.  .stcolt,  of  Mc¬ 
Gill  Univcrrsiiy,  that  then;  be  establi-sheii  a  (Janadian 
court  of  appeal  t'l  deal  with  con.slitutional  points 
which  mav  atiSe.  This  would  not  involve  abolition  of 


unprejudiced  and  are  not  in  the 

deUrinine  the  necessity  tor  such  ,  ft)0(],  munitions  and  other  war  sup- 
jjeriod  when  their  effectiveness  plie.s.  No  one  need  doubt  that  if  the 
w.tP'  -.  Ti.ev  uil'  not  liavc  the  same  tendency  to  re-j"‘“  J'’  unhappily  protracted  over  a 
.  .  ,  *  ,  .  L-  .1.  Ill-  nuniner  of  years  siicli  ordrr.s  will 

hnqmsh  war-born  post.s  when  the  war  is  ended  as  bust-  ^ 

nr.-;.'  men  wlio  have  accepted  g')vernmcnt  posts  and  ,  however,  more  important  to  con.siiler 
their  normal  occupations.  lat  the  moment  wliaf  niagnitiido  these 


point.'  out  that  while  Canadians  j bkcly  to  attain  in  the  next  few 

moiiUts.  We  should  not  allow  our 
minds  to  bo  i-arried  away  by  vague 


1.  ,1  1  ,  1  .iieiii.  It  ro.se  sharnlv  from  5'lo  on 

e  .shall  need  to  pre.serve  critical — I  . . .  .  .  "  o-w  on 

.  ..  .  August  :!lst  to  a  high  of  Xtr.  reached 

i  at  Ihc 


pening  on  .September  7th.  but 
after  reaching  tho  latter  figure  it  ha.s 


"'ill  return 

,Mt  M.-tcUonnell 

iiotiid  I'c  leady  to  cimforrn  loyally  to  whatever  regi- 
.'-.  nta  Jon  i.s  ncce.ssary  wc  should,  on  the  other  hand,  ^  „f  vv-hicli  lliere  is  some  danger 

■  lirinly  itsiflved  to  .''eek  to  prevent  by  all  proper  I  at  tlie  moment.  Let  us  consider  first 
■  uethods  whatever  regimentation  i.s  unnece.ssary.  ]n  !'’*  wheat,  the  most  important  food 
o.'dei  to  tio  this 

•b ougu  rot  tnpfiously  critical  minds.  If  wc  do  not  do 
it  s  it  i.:  aimos!  inevitable  that  regimentation  will 
:,.o'.v  autfim.'ii leallv  "  If  the  -war  goes  on  for  long  an 
;'*L'.t'!dc  of  (  rificisni,  though  .''ympathetic  criticism,  on 
•.he  part  o!  the  h.isiiie.s.s  community  will  be  absolutely 
;s.sen-n!.  .Mi.  .Maedonneil  believe.s.  “If  we  fail  to  pre- 
-ei'vc  if  we  may  find,  too  late,  that  in  fighting  for 
freedom  wc  have  lost  freedom- -first  of  all  business 
Ireedbm  ard  if  we  lo.-e  that  1  cannot  sec  that  we 
can  if  tain  othir  forms,  because  J  think  that  freedom 
-'ne  and  indivi.sible  and  that  the  various  form.s  of 
freedom  stand  or  fall  together." 


Swapping  Citizens 
.Xs  inducting  tho  close  inter-re'.a- 
ti-.'iir-hli-  of  Canailian.s  and  ,\mci'icau  e 
the  1  >ominlon  Sl.nti.stician  .show.s  that 
no  fewer  than  J.2.')0.0ti0  l>orn  Cana¬ 
dians  reside  in  thn  rnited  Stato.s. 
while  :i.')n,iino  born  Americans  live  in 
I  'aiiada.  —  Charlottetown  (juarclian 


Is  indeed  unfortunate  that  more  d 
i  ijiocr.atic  statesmen  did  not  seo  the 
i  situation  In  tills  way.  Had  trey 
I  shared  .\I.  Koynaud’.s  views  wo  might 
I  have  11(1  war  today.  Tho  great  nii.s- 
‘  take  wn,s  in  allowing  Brlti.sh  anna 
!  niouts  to  sinli  to  such  a  low-  level. 
I  Leadership  in  tho.so  days  was  ■sincere, 
of  course,  but  based  on  ba'l  judgment, 
on  an  iinpropor  conception  of  ttio 
spirit  and  temper  of  tho  Gi'rman  peo¬ 
ple.  and  especiall.v  sine.e.  the  riso  of 
Hitler  to.  power. — Windsor  tltar. 


After  the  War 

Many  of  tho  w'orld'.s  be.st  thinkersj  ^  — — 

are  proposing  a  political  reconsf rue- j  Chain  Store  “Monster”  A  Myth 
lion  under  the  form  of  a  'Icniocralic  , 

fedemtion,  which  would  carry  the  Us’ablksluid, traders  always  tend  to 
[.c.-igue  of  Nations  Men  to  a  new  of- i  T’'""  >ntruslon  of  new  compe  J 

f.'ctiven.  ss  by  Um;  ollrnlnation  of  no- ’ Principle 
lional  sovereignly  in  foreign  affairs 
cntin'ly.  (Mher.s  W(juld  revtvo  the 


ne.ss  the  streets  were  searched  by 
various  guests  njid  tho  police,  and 
when  everyone  got  together  again  la¬ 
ter  in  the  evening,  one  man  claimed 
that  ha  had  actually  caught  the  thief 
for  a  moment,  although  he  had  c.s- 
caped. 

“What  wtia  he  like?"  they  a.sked 

“Well,"  .said  the  Scot,  “I  oouldn'* 
say  for  sure — he  svaa  either  a  verra 
•small  man  -wi'  beard,  or  a  verra  tall 
men  wi’  a  sporran.” — iionutart'irers 
Life  News  Letter 

Yo  Good  Olde  Times 

Times  have  changed.  If  you  don't 
believe  It,  read  the  folto-wlng  rules 
that  -were  In  force  at  the  famous  Mt. 
Holyoke  Oollego  In  the  year  1837: 

“No  young  lady  shall  become  a 
member  of  Mt.  Holyoke  Seminary 
who  cannot  kindle  a  fire,  mash  poln 
foes,  repeat  the  multiplication  fal.dc. 
and  nt  least  tw-o-thirda  of  the  shorter 
cutochlsra. 

“Every  member  of  tho  school  shall 
walk  a  mile  a  day  unless  a  fre.shet, 
earlhfiuako  or  some  otJier  calamity 
prevent. 

“No  young  lady  shall  devote  more 
than  au  hour  a  day  to  miscellaneous 
reading. 

“No  young  lady  is  expected  to  have 
gentlemen  ue.quaintance.s  unless  thei- 
are  returned  nil.s.sk'nnries,  or  agents 
of  benevolent  societies.'  ' —  From  Pc 
Oe-Co  Magatine 


lAumue.  (Mhcr.s  would  create  a  per¬ 
manent  and  uneh.allengeable  alllanee 
of  (leino(  raeie.-».  Those  .•ire  qiiestion.s 
of  uiruhod.  The  objective  of  all  its 
e.olb.'et  jvp  .security  to  enforce  peace 
an'l  as.sure  justteo  to  every  nation, 
politically  ami  economically.  Surely  it 
is  the  only  final  objeetivo  of  the  -wa.r, 
the  only  thing  that  will  make,  victory 
wortti  the  co.st. — Vancouver  Hun 


Delinquent  Parents 
It  is  an  admitted  fact  that  pre.sent 
dav  youth  is  not  getting  tho  home 
training  of  two  or  three  gencration.s 
ogo.  Many  parent;',  tragically  eiwugh. 
seem  to  liave  neither  the  time  nor  the 
de.sire  to  re.ar  tlielr  chililrcn  proiierly; 
and  the  absence  of  proper  homo  train¬ 
ing  IS  n.  terrible  handicap  to  any 
ehil'k  T'lie  loiblie  si'hool  and  tlie  Sun¬ 
day  School  can  do  niueh.  l>iit  tlic  ab¬ 
sence  of  I'arental  training  largely  nnl- 
lifie.s  their  efforts.  No  greater  or 
graver  ta.sk  confront. s  the  organized 
forei‘s  of  rihristianity  th;in  to  safo- 
gnard  ;ind  promote  tho  .sanctity  and 
integrity  of  tlie  home.  Irrestmnslble 
I'arents  are.  In  ;i,  very  real  sinse,  ;ie- 
s.soric.s  wtien  thejr  eliildren  fall  Into 
tin;  toiks  of  tho  law. — H>illfa.r  IJcrukl. 


Bad  Judgment 


huhI 


HfJdrc.' 

ing 

lOtli 


s  dclivrrrd  el  the  25tli  An- 
jf  Uie  A.U./\.  on  1  rida  y, 
,  1939. 


M.  Paul  lieynaud.  Finance  Mini 
ter  of  I'-ranee,  remind.s  .a  Mritl.sti  ai 
dienee  th.'it  for  years  lie  lias  urged  j  ’/'c/cgro.pft. 


I  they  may  accept  the  theory  that 
“I'oinpefitioii  is  tho  life  of  trade"  but 
I  in  practise  tliey  '^^aDt  as  little  of  it 
■  :i.s  r'ossthle.  'I'be  feeling  i.s  that  new 
ooni pel i tors  dLslurb  existing  channels 
of  trade  and  apprehen.sious  as  to  the 
.sliare  of  the  consumer’s  dollar  that 
the.v  win  take  for  .  them.selve.s  are 
u.sually  exaggerated. 

A  I'ase  in  point  ha’s  been  the  oppo- 
.sitioii  of  the  independent  retail  mer- 
ehant.5  to  tho  Innuvution  of  chain 
store.s  which  has  been  hitter  at  times 
and  iias  had  its  reaction  in  the  Im¬ 
position  by  legi.slat  ures  and  munici¬ 
palities  of  taxation  that  lias  been  al¬ 
most  punitive  in  character.  My  now, 
tiowevi’r,  the  chain  .stores  have  been 
operating  long  enough  for  it  to  be 
I'o.sslt'le  to  make  a  definite  analysi.s 
of  the.  .situation  created  by  their  com- 
t'etition  and  this  lias  lieen  done  an 
Ihoritativoly  by  tho  Dominion  Ikirean 
of  Stati.sties.  Commenting  on  tlie  re- 
anlt,  tho  I'innucial  t'ost  of  Toronto 
say.s  editorially:  “That  tlie  'inon.ster' 
has  lieen  made  to  seem  niiicb  more 
fearsome  than  is  actuall.i-  ttie  ease  i.“ 
indicated  by  tlie.  flgure.s  carefully 
eouiiiiled  .since  1930.  TIu'  rokults  of 
tlie.  19.33  cen.sus  of  retail  eliain.s  verify 
file  returns  of  prenon.s  yeur.s  that  in 
Canada  tliey  .secure  about  17  per  cent 
of  the  total  retail  ir.ado  done  In  the 
1  oimtry  .  .  .  the  indopeiulent  retailer 
still  .seciire.s  the  great  bulk  of  tho  re¬ 
tail  trade  In  Canada  juid  will  con- 
iinne  to  do  so."  —  ijnehec  Chronicle- 


Smuggling  Bees 

AVho  ever  heard  of  the  busy  be* 
being  taught  to  smuggle?  One  -would 
tmaglno  ho  simply  had  no  time  off  in 
which  to  learn  this  nefarious  busl- 
ne.s.s.  However,  a  story  has  come  to 
the  editor  relating  how  .a  bee-koeper 
of  Mexico,  who.so  honey  wa.s  kept  onl 
of  a  neighbouring  state  by  ;v  high  rale 
of  duty,  decided  to  croa.s  over  with 
out  bill  honey,  taking  bis  bees,  whicii 
were  duty  free,  -with  him.  Establish 
ing  hl.s  colony,  queen  and  all.  con 
venlently  near  the  border,  he  returned 
to  his  native  land  and  expo.sed  bi.s 
honey  pots,  open,  in  a  .secluded  .sp’si 
on  hi.s  own  aide  of  the  lino,  opposite 
hl.s  colony.  The  Iiec.s  took  the  hint 
Ciist'oms  or  no  Customs,  they  .  allle'l 
fortli  acrass  the  line,  ,at  first  singl'-. 
then  ill  gradually  increasing  num 
l)ers.  straight  for  Ihe  honey  store-. 
Filling  tlieir  .sacks,  every  bee  for  him 
self,  they  rose  up.  this  horde  of  fly¬ 
ing  buccaneer.s,  and  zoomed  back 
aero.ss  the  bonier  with  their  load  of 
eont  raband. 

The  story  does  not  mention  tho  time 
required  to  complete  the  raid,  or  how 
many  trips  aero.ss  the  jnvistble  line 
-were  required  by  the  winged  maraii 
ders.  Vnit  the  editor  Is  informed  tlmt 
not  a  boe  wa^s  intcreejifod  nor  wa-s  a 
.seizure  made. — 7'/tc  Kolurnol  Renenue 
lie  view 


Curt;  Comments  on  Current  Events 


often  remarke<l  that  he  look  more 
fun  out  of  Iielping  to  cre;ite  new 
indii.sl rif .s  than  lie  did  in  any  form 
'port. 


The  “working  majority”  in  New  Brunswick  will 
tiave  to  -work  harder  now. 

if-  -Y-  Y  Y 

Gold  may  not  in  itself  he  cs.senlial  to  .success  in  w:ir 
blit  it  buys  the  thing.s  which  in.surc  Kuccers. 

Y  -Y  Y  Y 


'I  lie  iias.sing  of  .1.  W.  I’.vke  draws 
atfenfion  to  the  fact  iliat  for  many 
years  lie  was  referred 
.VB'I'\BI/U  t')  as  one  of  ilic  out- i  of 

STMAtVItr  standing  stalwarl.s  on  - 

file  local  Street.  .Not- |  Every  little  while  llie  \Ioiilre:il 
a  ith.staiiding  Uie  faei  lli;il  lie  w as  :  iiiarkel  lias  licen  giving  .signs  llnit 
well  up  in  flic  ciglilies.  Ids  ereel  i  some  special  :ir- 

fignre  was  seen  ofien  on  llie  i  IM’UKKSTINti  r.-ingeinenis  liavc 

.'-Picei,  ;niil  lie  nuiiniairu'il  his  eon  IBFAI.S  lieen  niade  in  eon- 

t.-iei;  witli  tiotli  Up-  .Slock  Ex  i  necllon  with  the 


Canada'.^  war-time  .spirit,  ha.s  been  emphaticallv  de- 
the  court  of  last  re-sort  but  would  provide  a  Canadian,  i,,  ,he  succes.s  of  the  Red  Cross  campaign. 


elpuige  ;in(i  inirslinent  liou  u’.s.  I le  j  I i';insfer  of  large  blocks  of  slock, 
kepi  lip  ids  inferesf  in  everylliing,  j  One  of  ilie  more  intere.sting  foa- 
iind.  e\en  when  well  across  Uie  XP  s,  Mures  was  .supplied  liv  i'aiia(li;in 
was  known  to  eorisider  iiivi’slmenl  I'oltoiis.  wideh  is  very  seldom  irad- 

-il  ill  :it  all  owing  to  Uie  manner  in 


.’ather  than  a  Briti.sh.  tribunal.  The  obviou.s  advantage 
would  Vie  that  tho.se  fon.stituting  such  a  tribunal  ’would 
have  belter  understamJing  of  the  matter.s  in  dispute 


Y  Y  Y  Y 

(Jne  problem  in  holding  two  Thanksgiving  Day.s  in 
he  United  State.s  i:j  to  gej.  enough  football  attractions 
as  comiiarcd  -with  the  British  members  of  the  I’rivy  jound 


Y  t  -Y  Y  Y 

Those  who  believe  in  a,  “liealthy"  opposition  in  legj.s- 


(.'ouncil. 

It  has  been  tpiitc  evident,  I'articularly  iu  recent 
years,  that  disputes  over  provincial  i-ight:3  have  tended  lative  bodies  should  lie  well  .satisfied  with  tli 
to  develop  the  provincial  as  opposed  to  the  national  ■  in  Nrw  Bnm.'wit  k. 

spirit.  This  can  be  better  under:  tood  when  the  fiiian- 1  .y.  :f.  y.  y. 

eial  needs  of  the  various  provinces  are  recognized. ,  The  new  federal  Bureati  of  Information  ha 


in  new  issues  w  lien  lin  y  were  lie- 
ing  off- red.  lie  alwa.i.  look  a  par 
Ueii!;ir  iiiterr'.-d  in  young  hond 
sa le;-MV'ii.  and.  w'lieneier  it  wuispos- 
:ilile,  -avv  to  it  Uiai  Uiey  made  a 
.lie  In  liidnsliial  eiieles.  .Mr. 

I’yke  was  I'liown  for  Hie  eousinie- 
ii\e  help  he  ga\e  ilie  m.-inagemelil 
of  diflereiil  eoipei'n.',  wiUi  wliieli  lie 

results  "a.  Kleulificd.  .Not  ;-al:;:ied  lo  ;il- I  kel  for  .'\slie.stn:'  eoniiiion  llierewas 
leiiii  jii,  !  Uie  oi'iliiiai'.v  Piei-tings  of  |  also  a  sail’  of  two  inis  anioiiiiliiig 
ilireeinr.s,  lie  made  a  p'lint  of  keeji- j  lo  l.iiPil  sliarcs,  :upl  here  again 

tradei'.s  figure  Uial  anangemeiit. 
liad  lieen  iiiiide  for  transfer  outside 


hard  fo  figure  out  the  European 
situation,  and  feel  th.ai  over  the 
next  few  months  it  is  good  policy 
to  liavi;  two  oi'  tliree  times  the 
ea.sli  Iialanco  they  usually  carry. 


Old-timers  on  tVie  Street  frankly 
admit  tliaf  iliey  are  puzzled  lo  iin- 

dor.sf.nnd  liow  far  the  i  fer  the  ihir;!  vo,\;ig 
rrZZI.fVG  stock  market  has  kept 
SITI'V  THIN  behind  (he  luisinesis 
iinprovement .  'I' h  i  s 

aiqilirs  jii.si  ns  miiefi  in  Ihe 
United  Suites  as  it  does  in  Canada. 


Veal  I  14  Years  OW 

“Cut  roiuid  the  toi>  xvith  a  hamm*r 
and  ehksel"  is  tho  legend  printed  on 
the  label  of  a  tin  of  roa.stnd  veal  th.ni 
was  opened  in  fxuidon  receiitl.v.  Tlie 
reiuson  that  a  tin-oi'cncr  of  proper  de 
sign  wa.s  not  recommended  l.s  •simply 
that  when  the  tin  wa-s-  labelled,  no 
such  tool  had  been  invented,  for  the 
year  wa-s  1824.  and  the  tlnnoci  food 
industry  was  only  .some  fen  years  old. 

This  particular  tin  was  one  with  a 
hkst.or.v.  ft  ]ia<l  been  made  and  filled 
at  the  world's  first  cannery  estab 
lishcd  by  the  firm  of  Donkin.  Hall  A 
(i;uiible,  in  Merniond.sey,  during  ISl  I 
Tile  tin  was  one  of  many  tho’i.sand.s 
of  haii'l  made  tinplate  eanl.sfers  ol' 
“patent  preserved  provi.sions’’  .supplied 
by  that  firm  a.s  stores  for  Itci  In  .oi't 
Fm,\  wiicn  tlie.se  .ships  wt  re  fitted  out 
reh  --ir  Ihi- 
Nort  h-\Ve.st  I’as.sage,  iiiPler  I'avitaln 
Mir  l-fdward  Marry.  Not  u.s<-d  on  tin 
voyiige.  this  lip  w.as  ineliidoil  lii  M.sr 
ry’.s  stores  on  hi-;  fourth  \oyage,  he 
gun  in  IS2H.  and  once  ;Lga.in  it  wa' 
broiiglit  back  lo  flnglond  tinopene.l, 


Ever  since  tlio  summer  there  lias  j  .-uid  >’v.-nt u.illy  hmiid  its  way  into  th 


lieen  a  trcnicndoiiis  iiuprovomeiit  in 
many  industries.  The  upturn  in  the 
steel  indii.sl  ry  w:ih  looked  for  in 
view  of  eoiidiUons  liroiighi  on  by 
the  w.ir,  hill  Uterc  w;is  ;igreeahlo 
surprise  al  Ilie  manner  in  yvhich 
I  lie  molor  inrluslry  rctiorled  coii- 


w  hicli  till’  stock  is  lield ,  On  sev- 
er;il  ihiys  Uie  stock  made  new  high 
levels  on  a  very  small  liiniover.  lint 
Ity  Uie  lime  an  advance  of  over 
ten  jioinl.s  w:i,s  registered  to  a  new 
liigh  level  for  ill 

II  w.is  loiiml  Iliat  a  tew  hundred  :  cord  luriioiil  made  by  several  of  the 
'hares  liad  lieen  sold.  In  Uie  mar- M.'irg"r  motor  eonriinnios  during  iheimeal.v 


e  ye;ii'.  aronml  IPO,  j  limp d  expansion  in  sales.  'I'lie  re¬ 
al  a  lew  liimdred  !  eord  luriioiil  made  by  several  of  Uif 


ll.iyal  I  hilled  .'Serv  ices  .Vtilr- 
W'hiieliall.  Isuelon. 

Tlie  eonlenl.s  of  Ilic  cap  were  I  wo 
of  tlirre  lar;e  lump-i  of  veal  in  gra 
vy.  ;ind  in  the  wonls  of  lb"  repoii  : 
■"I’iie  meat  it.seif  w.i;-;  ill  W'liat  oil'- 
eouki  fairlv  call  'p*»|-fei't*  eonflition. 
Up*  apP'-ai'anee  of  tho  laigir  frag 
ment  lieillg  (|Ulle  like  re.  .-nt  ly-eiMked 
ve.il."  'I'hc  fresh  pjiil;  eolipir.  Ih* 
(iour  ;iii(J  1,‘isle  were  almosi 


s  a  hii 


\Vith  the  public  demanding  more  and  more  in  the  way  job  on  its  hands  if  il  hope.s  lo  .satisfy  public  rui  iosify  ie; .  and  tool 


<h  i’iy  ill  loiP'li  w  11  II  Uie  de- 
ipmeiii  of  Uie  vai'ioirs  eomjian- 


uf  public  improvements  and  social  services,  provincial  I  as  to  what  u:  Jictually  going  on  in  Eurojie 
governments  have  been  pres.«ed  to  obtain  fun-Js,  and,  i  Y  Y  Y  Y 

'With  the  Federal  governmeni,  likewise  seeking  to  in-'  The  rvidert  indifference  of  Mr.  ((i.iJ.F.  i  VVoods- 
reasc  it.s  sourcc.s  of  revenue,  tlie  autliori'ty  to  impose  worth  to  the  outcome  of  Ui*  -war,  so  long  a.s  il  i:;  eoii- 
nevv  taxes  ha.s  become  of  inrreai'lng  imporlaneo.  Un-  dncteil  arenrding  to  his  ralbor  per.-uliar  uleal:',  is  pret- 
dcr  the.sc  condition.s,  it  is  tlie  opinion  of  I’rofessor  i  ty  good  evidence  Dial  he  really  lias  no  ilrmbl:;  a.s  to 
Scott,  1n  which  there  will  he  preUy  general  agree- 1  who  ia  going  to  win. 


;i  vei-y  .■iilive  itU/'t'esi 
Il  Uie  expansion  of  liie  markei  for 
ill  Uie  differeni  prodnels  turner; 
mil.  Ill  ilie  eoiir.se  ol  lii:  long  ea- 
reci'  on  Uie  Streei  lie  w:i.s  promi- 
iieiiUy  id '■III  il  i-'d  willi  mail.'  new  iii- 
liu.  ii'ie.s  Iliat  invaded  tlie  I'aiiadian 
field,  and  always  :  lood  liv  them 
diiniig  tlie  periods  vv-fp-n  they  were 
Eulvittg  their  loaJh  problems.  He 


Uic  niarkot.  ami  put  Uiroiigli  liy  thi 
firms  interri.s'te(i.  White  some  trad¬ 
ers  have  been  picking*  up  stock; 
:sic,adil,v.  in  the  belief  that  large 
earning.*,  v.-ere  hound  lo  have  their 
•ffeet  on  the  sec'irlties  over  tho 
next  six  months,  there  are  many 
others  who  have  been  selling  .stock- 
wlth  a  view  of  Improving  their  cash 
balance,  solely  because  they  find  it 


Iasi  few  months  w  as  rendered  no- i  'iilUejenl  prnol  in  l  Ip  ni.-.elv  •  s  of  I  li* 
eessai.'  Ii.v  Uie  orders  liooked  by  w  lp)le.soin<'!ie.s.s  ol  Ihe  toed,  bill  ;in.' 

.•'iileis  offices  in  Uk-  different  een- i 
Ires,  and  was  taken  as  a  rofleeiion' 


doiiht.s  were  sel(I('(|  h,\  I  tp-  lal.orat'Pry 
te.st,-;,  'I'he.se  lest;  .‘-how'iil  that  the 
,,  111-  f-  "leal  WHS  of  gooil  in.'ilitv  oiig'nolly. 

tliai  Uie  gen''r:il  piili’ie  was  eonft- ,  p  ,v,„rLsh 

dent  of  the  steady  improvemetil  i  nig  iirop.  ri  jes  i-i  ingh  d- gree.  l''or  e\ 

that  had  oreiirred  in  geiicrareondi  ■  ]  .-onpli  ,  ihe  \  ||.■lmill  It  oonlent  of  tip- 

tioii.s.  I'nmi  weel;  to  week  trad- i  fal  eompared  ipiile  w 'll  with  tli.if  of 
ers  expected  the  stock  markets  to.'  m-w l.'  -killed  ve,-ii.-  ■  Tin  and  fts  (.'scs" 

.-eflcct  the  surprising  improvement  j - - - - 

in  hlli-iness,  and  have  not  been  able  tI,,  r.nanrial  Tin,*,  ,,  puhllahed  »t  631 
to  figure  out  just  why  .several  is-  |  Oa.g  .Slr**t  \Vr,t.  Montreal,  hy  Th. 
sues  were  not  picked  up  in  greater  |  Montreal  rmancml  lime.  Pubhahins 

volume  itl  face  of  tho  large  earn-  i  Company,  Limited.  Montreal.  Sacratary. 

ings  that  were  being  reported.  k  E.  Thoma*. 
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W.  D.  Beath  &  Sons 

/  hold  sonic  shares  of  TV.  D. 
Beath.  &  Sons,  Ltd.  Have  .seen  noth¬ 
ing  in  the  financial  columns  for 
some  consid.crahlc  time  with  regard 
to  this  company.  Have  yon  any  re¬ 
cent  information? — P.  L.  B. 

Buaine.s.s  of  W.  D.  Beath  &  Son, 
Ltd.  for  the  ten  months  ended  Oct. 
31,  1939,  is  reported  to  have  been 
a  little  ahead  of  the  corresponding 
period  a  year  ago  and  it  is  expect¬ 
ed  that  results  for  the  full  year 
will  show  a  satisfactory  improve¬ 
ment  over  last  year.  In  1938,  a  net 
loss  of  .^8,902  was  reported  after 
providing  $21,619  for  depreciation. 
Business  has  improved  considerably 
since  the  outbreak  of  the  war  and 
many  of  the  departments  are  un¬ 
derstood  to  be  working  at  capacity. 

H-  >t- 

Industrial  Acceptance  Corp. 

Would  appreciate  any  informa¬ 
tion  you  may  have  available  in  con- 
Election  with  current  operations  of 


JNQVIRIBB  from  aubecflfters 
i  In  regard  to  their  invest¬ 
ments  and  problems  are  Invit¬ 
ed.  Answers  are  based  upon 
information  which  TUB  FI¬ 
NANCIAL  TIMBS  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  TUB  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Aftswers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


of  them.  Apart  from  the  reduction 
in  Scandinavian  exports  to  North 
and  South  America,  op'ening  up  ad¬ 
ditional  markets  for  Canadian  pro- 
Indiistrial  Acceptance  Corporation  j  ducers,  the  substantial  premium  on 


and  prospects  for  earnings  this 
year. — T.  B.  G. 

Business  of  Industrial  Acceptance 
Corp.,  Ltd.,  has  been  steadily  Im¬ 
proving  lately,  in  comparison  with 
last  year,  although  results  to  date 
are  .still  lower  by  a  narrow  margin 
than  in  1938. 

Inasmuch  as  an  important  amount 
of  company's  credit  business  Is 
linked  with  the  automobile  indus¬ 
try,  developments  in  that  indus¬ 
try  are  of  vital  import  to  vol¬ 
ume  of  tran.sactions.  Recently  strike 
troubles  at  Detroit  have  injected  an 
element  of  uncertainty  into  the  mo¬ 
tor  industry's  situation,  and  until 
the  automobile  production  and  sales 
outlook  is  clarified  the  immediate 
future  trend  of  Industrial  Accep¬ 
tance  business  has  .some  elements 
of  uncertainty. 

Present  prospects  are,  however, 
that  company's  restilts  for  full  year 
will  not  be  far  from  the  showing 
for  1938,  when  $4.03  a  share  was 
earned  on  the  combined  “A”  and 
“B"  stocks.  Since  the  last  annual 
financial  statement,  the  25,000 
.shares  of  “B”  stock  have  been  con¬ 
verted  into  “A"  stock,  .so  that  there 
is  now  only  the  one  class  of  com¬ 
mon  stock  outstanding, 

>(■>{■  ft- 

Abitibi  Common 

Am  writing  you  for  your  opinion 
on  the  common  stork  of  Abitibi  a.s 
a  speculation.  It  is  now  selling  well 
below  its  low  for  this  year.  What 
arc  the  jirospccts  for  reorganisation 
of  the  company  before  the  end  of 
this  year  or  early  in  1940.*  It 
looked  for  a  while  this  summer  as 
if  r<  i>rgani::ati<yn  was  near  but  I 
have  seem  little  news  itt  this  con- 
in  ction  recently.—  C.  R.  P. 

It  would  be  hazardous  to  attempt 
any  forecast  as  to  when  reorganiza¬ 
tion  of  Abitibi  Power  &  Paper  Co. 
and  emergency  of  the  company 
from  bankruptcy  might  be  looked 
for.  It  did  appear  .some  months  ago 
that,  a  plan  of  reorganization 
which  would  meet  with  the  appro¬ 
val  of  all  concerned  might  be  sub 
mitted  but  negotiations  between  re¬ 
presentatives  of  preferred  share¬ 
holders,  common  shareholders  and 
creditors,  which  reportedly  were 
going  along  spnoothly  for  a  while, 
apparently  reached  an  impasse. 

An  independent  committee  of 
three,  composed  of  Thomas  Brad 
Shaw,  recently  deceased;  the  Hon¬ 
orable  Gordon  W.  Scott;  and  the 
Honorable  G.  Howard  Ferguson, 
presented  a  tentative  plan  some  time 
ago  which  the  various  security 
holders’  committees  have  been  con- 
siciering.  The  death  of  Mr.  Brad¬ 
shaw,  whose  place  on  the  commit¬ 
tee  has  been  taken  by  James  Y. 
Mttrdoch,  K.C.,  president  of  Nor- 
anda  Mines,  may  probably  result  In 
some  delay  in  the  negotiations. 

It  appears  likely  that  the  improv¬ 
ing  trend  in  the  pulp  and  paper  in¬ 
dustry  that  has  been  in  evidence 
since  the  beginning  of  the  war — an 
improvement  which  has  been  re¬ 
flected  in  operating  resirlts  of  Abi¬ 
tibi  for  the  months  of  September 
and  October-  has  been  a  factor  in 
the  recent  attitude  of  both  cla.sses 
of  stockholders  towards  reorgani¬ 
zation  of  the  company  at  this  time. 
There  is  a  natural  disposition  on 
the  part  of  cquityholdera  of  a  com¬ 
pany  to  attempt  to  delay  capital 
reorganization  while  conditions  in 
the  industry  in  which  the  company 
operates  are  on  the  uptrend.  There 
is  always  the  hope  that  an  Im- 
)ietus  to  the  upward  trend  in  oper¬ 
ations  might  Justify  stockholders  in 
seeking  more  generous  treatment 
under  the  terms  of  any  reorgani¬ 
zation  plan. 

As  in  so  many  directions  today, 
the  fly  in  the  ointment  as  regards 
the  speculative  possibilities  for  Abi¬ 
tibi  common  is  the  obscure  situa¬ 
tion  surrounding  the  war  in  Europe 
today.  If  the  war  is  to  last  for  some 
years  .and  if  Germany’s  efforts  to 
break  the  Allied  blockade  continue, 
Canadian  pulp  and  paper  producers 
would  appear  to  have  a  period  of 
more  prosperous  operations  ahead 


the  U.S.  dollar  in  Canada  means  an 
automatic  price  advance  of  about 
12  per  cent — at  current  exchange 
— to  Canadian  mills  on  their  sales 
to  the  United  States. 

On  the  other  hand.  If  war  ends 
during  the  next  few  months  the  out- 
look  for  the  pulp  and  paper  indus¬ 
try  here  will  become  definitely  ob¬ 
scure. 

»  ♦  ft- 

Codeshutt  Plow— Car  Preferred 

It  would  be  greatly  appreciated 
if  you  would  let  me  have  your  opi¬ 
nion  in  respect  to  prospects  over 
the  next  year  for  Cockshutt  Plow 
Co.  and  Canadian  Car  and  Foundry 
preferred  stock.  The  latter  does  not 
seem  to  have  jesponded  to  any 
great  extent  to  apparently  good 
prospects,  and  award  In  cwtnection 
with  tear  claims. — H.  S. 

Prospects  for  both  Cockshutt 
Plow  stock  and  Canadian  Car  and 
Foundry  preferred  depend  to  a 
large  extent  upon  war  developments 
and  it  is  almost  impossible  for  any¬ 
one  to  hazard  a  forecast  as  to  what 
they  may  possibly  be  over  the  next 
year  or  so. 

There  is  a  considerable,  and  ap¬ 
parently  growing,  school  of  thought 
which  sees  a  distinct  possibility  of 
the  war  in  Europe  being  all  over 
by  next  Easter.  This  belief,  of 
course,  is  based  on  the  assumption 
that  a  reaction  in  Germany  against 
the  Nazi  government  is  imminent 
— an  assumption  which  may  prove 
to  bo  entirely  due  to  “wishful 
thinking.” 

So  far,  apart  from  agreements 
reached  between  the  British  gov¬ 
ernment  and  Empire  base  metal 
producers  for  the  purchase  by  the 
former  of  the  entire  exportable  sur 
plus  of  the  latter  in  copper,  lead 
and  zinc  and  an  arrangement,  re 
cently  announced,  for  the  purchase 
by  the  U.K.  of  Canadian  wheat,  war 
contracts  actually  placed  here  have 
been  few,  and  generally  Insignifi 
cant.  The  question  of  credits,  which 
has  occupied  the  attention  of  the 
British  and  Canadian  governments 
since  the  beginning  of  the  war  has 
doubtle.ss  been  a  factor  in  the  delay 
in  placing  of  war  contracts  to  date 
It  is  also  reported  unofficially 
that  the  question  has  arisen  as  to 
whether,  in  the  event  of  a  sudden 
cessation  of  the  war,  contracts 
placed  by  the  governments  in  Lon¬ 
don  and  in  Ottawa  should  be  auto 
matlcally  cancelled.  Obviously,  with 
the  war  situation  .so  involved  as  it 
is,  such  an  automatic  cancellation 
clause  in  war  contracts  would  give 
rise  to  hesitation  on  the  part  of 
many  companies  to  accept  contracts 
which  would  involve  heavy  inven¬ 
tory  commitments  on  expenditures 
for  plant  additions  or  Improve 
ments. 

In  the  light  of  the  foregoing  it 
would  seem  inadvisable,  except  os 
a  speculation,  to  purchase  today  the 
securities  of  industrial  companies 
which  appear  to  depend  to  any 
great  extent  for  their  immediate 
prosperity  on  war  business. 

Cockshutt  Plow  Co.  can  make 
good  money  without  any  war  or¬ 
ders  provided  a  ready  market  for 
Canadian  wheat  can  be  maintained. 
Movement  of  Canada's  big  wheat 
surplus  since  the  beginning  of  the 
war  had  been  distinctly  unsatisfac 
tory  up  until  the  past  week  when 
an  arrangement  was  announced 
which  provides  for  steady  pur¬ 
chases  being  made  by  the  Briti.sh 
government.  The  deal  involves  some 
sort  of  price  control,  the  terms  of 
which  have  not  yet  been  clearly  de¬ 
fined.  So  long  as  the  war  la.sta  - 
and  more  particularly  if  Germany 
persists  in  its  campaign  of  “fright- 
fulness’  on  the  sea — there  should  be 
little  fear  of  Canadian  grain  not  be¬ 
ing  in  demand.  If  one  can  judge  by 
what  has  been  done  in  the  way  of 
price  control  in  other  directions, 
however,  the  possibility  of  any  wide 
advance  in  wheat  prices  can  be 
largely  discounted. 

Given  a  break  in  growing  condi¬ 
tions  next  season  in  Western  Can¬ 
ada,  and  with  no  need,  jf  we  are 


still  at  war,  for  limiting  the  acre¬ 
age  sown  to  grain,  the  financial  po¬ 
sition  of  the  farmer  on  the  Prairies 
would  be  very  widely  improved 
which,  of  course,  would  be  very 
much  to  the  advantage  of  the  farm 
implement  organizations.  War  con¬ 
ditions  would  probably  affect  Cock- 
shutt’s  export  markets  but  this 
would  likely  be  more  than  offset 
by  expansion  in  the  domestic  mar 
ket  and  the  likelihood  of  the  com¬ 
pany's  obtaining  munitions  orders, 
for  which  its  plant  facilities  are  pe¬ 
culiarly  adapted. 

Cockshutt  Plow  has  no  funded 
debt  nor  preferred  stock  and  its  bal¬ 
ance  sheet  position  has  been  mate¬ 
rially  Improved  as  a  result  of  a 
write-down  in  its  capital  stock  dur¬ 
ing  1935  and  additions  to  surplu.^ 
and  reserves  from  earnings  of  the 
past  few  years.  Any  marked  rever¬ 
sal  in  operating  results,  therefore, 
might  be  expected  to  enhance  con 


Canadian  Converters 

Kindly  favor  me  icith  your  opi¬ 
nion  on  the  prospects  for  the  stock 
of  Canadian  Converters.  Is  the  com¬ 
pany  likely  to  benefit  from  the  war? 
What  is  capitalization  of  company 
and  is  financial  position  good? 
What  has  been  market  action  of 
^hc  stock  this  yearf  -  N.P.C. 

Outlook  for  Canadian  Converters 
Ltd.,  as  in  the  case  of  many  other 
-ompanicH  today,  depends  to  a  ma¬ 
terial  extent  upon  early  develop¬ 
ments  in  connection  with  the  war. 
Through  its  fully  owned  subsidiary. 
Standard  .Shirt  Co.,  company  is  un¬ 
derstood  to  have  something  in  the 
way  of  Arm.v  contracts  since  the 
war  stiiited,  but  no  major-.sized  or¬ 
ders  have  yet  been  forthcoming. 

Chief  products  of  Canadian  Con¬ 
verters  are  ladies'  and  children's 
cotton  drosses,  shirts  and  cfdlars. 
Competition,  both  from  domestic 
manufactures  and  imported  goods, 
has  been  exceptionally  keen  for 


slderably  the  prospects  for  the  com- 1  some  years  and  the  company,  earn- 
pany  s  stock.  .  j^j,d  dividend  record  of  which 

Canadian  Car  &  Foundry  Co.  Ltd.  |  up  until  10  or  12  years  ago.  was 
has  yet,  apparently,  to  receive  any !  matched  by  few  companies  of  it.s 
war  business  other  than  the  work  j  size  in  the  Dominion,  has  in  recent 
it  has  been  doing  as  its  share  of  [years  had  a  record  of  steadily  dini- 
the  bomber  contracts  placed  diir-  [  inishing  profits.  For  the  fiscal  year 


the  way  of  market  appreciation  to 
accrue  from  war  conditions.  The 
company  is  moderately  capitalized; 
has  no  publicly-held  funded  debt; 
and  has  a  preferred  stock  issue 
which  calls  for  annual  dividends  of 
only  $105,000.  For  the  fiscal  year 
ended  August  31st  last  earnings, 
after  regular  preferred  dividend  re¬ 
quirements,  W’erc  equal  to  $3.41  a 
,  share  on  the  outstanding  common 
I  stock. 

As  a  result  of  improved  operat- 
j  ing  results  in  recent  yeiars,  arrears 
I  of  dividends  on  the  preferred  stock 
I  have  been  fully  paid  up  and  finan¬ 
cial  position  has  been  materially 
strengthened.  Surplus  at  the  end  of 
last  year  amounted  to  $1,931,514 
and  net  working  capital  to  $1,085,- 
105  with  current  assets  of  $1,759,- 
804  at  a  ratio  of  about  2  2/3  to  1 
to  current  liabilities  of  $674,699. 
Bank  loans  amounted  to  only  $109,- 
000. 

At  the  recent  annual  meeting  of 
the  company,  the  president  stated 
'hat,  with  preferred  dividend  ar¬ 
rears  cleaned  up,  directors  were 
hopeful  for  an  early  resumption  of 
disbursements  on  the  common 
stock. 


The 

Investment 

Problem 


\Vc  invite  enquiries  regarding  current 
opportunities  for  investment  in  ('an- 
adian  (iovornment,  Municipal,  Public 
Utility  and  Industrial  Bonds  and 
Debentures. 

Lists  and  information  furnished  on 
request. 


Royal  Securities  Corporation 

Limited 

330  Bay  Street 
Toronto  2 

Winnipti.  Calgary,  VaHcuHvtr. 


244  St.  James  Street 
Montreal 


//it/t/a.t,  .Sainl  John,  {fuehec,  Oitowu 

C  harloUttowH,  llamiiion,  Si*  John’s,  SJU, 


ing  the  pa.st  year  by  the  U.K.  gov¬ 
ernment  with  Canadian  Associated 
Aircraft  Corp.  Car  plants  are  now 
busy,  and  will  be  actively  engaged 
for  some  time  to  come,  on  equip¬ 
ment  orders  recently  placed  by  the 
two  major  railroads.  Aircraft  or¬ 
ders  from  the  British  and  Canadian 
governments  arc  believed  to  be 
pending  but  have  not  so  far  been 
placed. 

In  event  of  the  war  lasting  for 
some  time  company  should  do  well 
with  Its  aircraft  manufacturing  fa¬ 
cilities  and  adaptability  of  its  other 
plants  to  munitions  production.  If 
on  the  other  hand,  the  war  should 
end  suddenly  and  soon,  early  pros¬ 
pects  would  be  definitely  obscure. 
Prospects  for  payment  of  German 
claim  at  an  early  date  are  affected 
by  the  injunction  taken  against  dis¬ 
tribution  of  the  German  funds  held 
by  the  Mixed  Claims  Commission 
in  Washington  and  which  is  now- 
before  the  U.S.  courts.  Company 
officials  here,  however,  arc  hopeful 
that  the  Injunction  will  be  refused 
and  that  payment  on  the  award  re¬ 
cently  made  by  tho  Mixed  Claims 
Commission  may  be  expected  soon. 

Payment  on  this  award  would 
enable  directors  to  pa.y  off  dividend 
arrears  on  preferred  stock  in  cash 
and  still  leave  a  balance  to  bolster 
working  capital  position  of  the 
company.  Expectations  are  that  re¬ 
port  for  fiscal  year  ended  Septem¬ 
ber  30th  last  will  show  a  net  loss 
after  all  charges  and  appropriations 
as  compared  with  net  earnings  for 
previous  fiscal  year  equal  to  $4.15 
a  share  on  the  outstanding  pre¬ 
ferred  stock. 


Investment  Yields 


.ended  April  30th,  1939  company  re¬ 
ported  for  the  first  time  in  its  his¬ 
tory.  an  operating  loss  before  de¬ 
preciation,  executive  salarie.'-  and 
directors'  fees. 

Capitalization  of  Canadian  Con¬ 
verters  is  simple  and  modest,  i.'om- 
pany  has  no  funded  debt  nor  pre¬ 
ferred  stock,  capital  comprisins  17,- 
335  shares  i)f  $100  par  value  capi¬ 
tal  stock.  Financial  position,  due  to 
the  absence  of  fixed  chargc.s  <>r  pre¬ 
ferred  dividend  requirements,  has 
been  maintained  on  an  impressive 
scale  despite  unfavorable  operating 
results  of  recent  years.  Balance 
sheet  as  at  April  30th  last  .showed 
earned  surplus  of  $422,382  and  net 
working  capital  of  $545,663  with 
current  assets  of  $606,618  at  a  ra¬ 
tio  of  about  10  to  I  to  current  lia¬ 
bilities  of  only  $60,955. 

Converters  paid  dividends  on  its 
stock,  at  varying  rates  from  Au¬ 
gust  1912  to  February  1915;  no  di¬ 
vidends  were  paid  between  May 
1915  and  February  1917,  1  per  cent 
paid  quarterly  from  May  1917  to 
May  1918;  increased  to  II4  per  cent 


Letters  to  the  Editor 


£ven  ^  f^ere  has  been 

DIABETES 

tn  four^mi/y  - 


T' 

undue  .'ilann  cvett  though 
your  mother  or  father  did  have 
diabetes.  Unless  the  disease 
occurred  in  both  of  your  par¬ 
ents’  families,  you  probably 
are  not  predisposed  to  it.  Nor 
is  it  Inevitable  that  a  person 
with  such  a  diabetic  heredity 
will  develop  an  active  case  of 
the  disca.se.  In  fact,  by  taking 
certain  precautions  he  may 
avoid  it. 


I  .S.  T.tlUFF  A>I)  (iOl.I)  FOLK  IK.S 

Kiiitor, 

Financial  Times: 

In  your  i.ssue  of  Nov.  10.  under 
the  caption  ‘‘War  and  the  Gold  Prob¬ 
lem,"  you  discuss  a  hullet.in  entitled 
“The  Kuropeaji  War  and  the  Gold 
Problem."  Is  not  this  told  problem 
ju.st  an  f)ffshoot  of  the  still  sreater 
problem  of  how  lonj;  will  it  take  the 
t'niled  .Slates  to  understand  that,  a  i 
protective  tariff  is  no  bemefit  to  a  1 
creditor  nation?  Gold  started  flow- | 
ing  to  the  United  Slates  ns  early  as  ' 

!)<'(•.  I!t28.  If  it  were  not  for  the  j 
large  amounts  of  money  loaned  to 
Burope  since  the  19I4  war,  this  gold  [ 
flow  would  have  started  sooner.  : 

Most  any  prominent  newspaper  he-  I 
tween  Jan.  1.  192!'  and  the  stock- | 
market  crash  of  ihat  year,  will  show  j 
on  front  pages  plenty  of  items  about  ; 
great  qunntities  oi  gold  that  were  j  ^vcight.  The  extensive  records 
being  shipped  to  the  U.S.  There  was  (  ,  < 

no  threat  of  war  at  that  lime.  Also 


Among  predisposed  persons  dia¬ 
betes  is  more  likely  to  appear  in 
those  who  arc  stout.  Anyone 
who  knows  or  suspects  the  oc¬ 
currence  of  diabetes  in  his 
family  history  should  bo  es¬ 
pecially  careful  to  avoid  over- 
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Ihere  was  no  threat  of  war  when 
August  1918;  increa.sed  to  1',.  per  I  wont  oft  the  gold  standard.! 

cent  February  1920;  increased  to  |  ]f  j,  ^vas  the  I'.S.  tariff  poliev  (com- I 
I  'L  per  cent  qtiarterly  Aiigust  19'20  j  i,jnod  with  the  fact  that  the  U.S.  is  I 
and  paid  or  that  basis  to  May  1930:  Ijm,!  ((len  was  a  creditor  nation)  that  ' 
reduced  to  l'^  per  cent  August  i  (jj-ove  llngland  off  the  gold  stand- i 
1930;  reduced  to  1  per  cent  August  |  Gien  wliiii  was  it?  Some  people! 

miglit  say  it  was  the  war  debt  pay-  | 
ments,  hut  if  it  wajs  the  war  debt  | 
payments,  why  was  it  that  all  or 
nearly  all  of  these  iiayments  bad  to 
b(  made  in  gold?  Was  It  not  the 
U..S.  tariff  policy  that  made  the  mnr- 
aloritim  necessary?  As  for  gold 
leaving  the  U.S.  .just  before  Roose¬ 
velt  became  president,  was  not  that 
due  to  the  threat  of  devaluation? 
Did  not  the  Hawley-Smoot  tariff  act 
cause  a  rise  in  Bnropcan  tariffs, 
more  t>r  1es.«  In  self  defence  and 
parl.v  du('  to  “Most  Favored  Nation” 
<laii.ses,  and  are  not  these  rises  In 
tariffs  largely  responslhlo  for  the 
rise  of  Hiller?  MTiat  moral  right  has 
creditor  nation  to  maintain  a  pro- 


1931;  reduced  to  of  T  P'’t'  cent 
February  1932  and  paid  rpiarterly 
at  that  rate  until  May  1937;  no  di¬ 
vidend  pai<i  since. 

During  the  first  4  months  of  this 
year  stock  (>f  Ganadian  Converters, 
floating  supply  of  which  is  small 
and  market  therefor  accordingly 
narrow,  sold  on  Montreal  Stock  Ex¬ 
change  at  arottnii  $7-$8  n  share; 
touched  a  low  f)f  $4  a  share  in 
June;  sold  at  $6'^  to  $7  a'  begin¬ 
ning  of  September  ami  1. niched  a 
high  of  $18  a  share  in  the  same 
month.  Current  marke'  is  14-15. 

In  the  light  of  company's  recent 
record,  slock  can  only  !ie  consid¬ 
ered  from  a  speculative  point  of 


view.  Chief  .speculative  attraction  ,  mriff?  It  is  tin  economic  bny- 

is  modest  capitalization  of  compan.y  [  (.,,)(_  ),,|f  jiip  .\merican  iioople  do  not 
which  permits  of  a  wid 
in  earnings  in  the  event  i 


reversal  that.  Mo.“l  of  them  do  not  even 

f  ttO"  I  know  what  a.  creditor  nation  is. 
tablp  improvement  in  huslnes-s  for  jj  powers  t.Vtlantic,  May  IMS) 
the  company,  something  that  might  j  (.,-,.d its  Adam  Sinlih’s  Wealth  of  Na- 


conceivably  develop  under  war  con¬ 
ditions  if  the  war  lasts  for  any 


tic.ns  with  the  cause  of  England’s 
free  trade  policy,  hut  according  to 


length  (»f  lime  and  Canada  is  called  ,  p<i\vor's  own  admission,  it  took  70 
upon  to  contribute  troops  in  any!yp.,rii  to  do  it.  If  it  takes  the  U.S. 
great  nunihcrs  towards  the  Em- j  years  to  learn  that  a  protective 
pirc's  war  efforts.  Dividend  record  .tariff  is  no  benefit  to  a  creditor  na- 
of  tho  company  during  the  last  war|ti„n.  what  troubles  will  we  have  in 
not  encouraging  foi  the  would-be  ;  the  nieautinic? 

JOH.V  M.  WOODS 


i 


Ottawa  Power .  100 

Penmans  .  100 

Power  Corporation . 100 

Regent  Knitting  .  17 

KoUand  Paper  .  Sir» 

t.  Lawrence  Flour .  12.‘> 

aguenay  Power  .  107 

outhern  Can.  Power .  107 

teel  of  Canada  ,  HP 

Tip  Top  Tallora . 108 

Walker-0.  O.  &  W .  20 

Wehlern  Crocem .  108 

Wastun*  Oeo . 01 

BANK  STOCH.H 

Can.  Natiortale  . .  !00 

Commerce .  187 

Momir.ion  212 

Imperial  . . 212 

Montreal .  211 

NovaSuotia . 313 

Htya .  184 

Toronto . 260 

(b)  Bid  Quotation. 
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5 .  .50  .5  1 1 

6  00  f>  60 
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1  00  .5 .  on 

7.00  6  IH 

5.00  5.50 


8 . 00  5 . 00 

8  00  4.70 

10  00  4.71 

10  00  4  71 

K  00  a . 7  • 
12.00  a. 81 

8.00  4.35 

10.00  4.00 


purchaser  of  tho  stock  as  a  specu- 

lalion.  but,  so  far,  there  has  been  |  X.Y.,  Nov.  15. 1939. 

pr.ictically  no  similarity  between  de- 
devolopmcnts  during  the  war  of 
1914-18  and  the  latest  connict. 

•Tfi  f[-  Y- 

Lake  of  the  Woods  Milling 

What  do  you  think  ot  the  out¬ 
look  for  the  flour-milling  .stocks* 

I  have  been  considering  a  purchase 
of  Lake  of  the  Woods  lommon  but 
ironid  like  to  have  your  opinion 
first  before  doing  anything.  I  am 
told  that  a  dividend  on  I  hi  common 
is  likely  to  be  jniid  soon.  Do  you 
ayrre  with  this?  F. 

The  conduct  of  the  war;  how 
long  it  is  likely  to  last:  ciop  condi- 
!;?!;!  tiuiis  and  the  marketing  of  Cana¬ 
dian  wheat  are  all  ftietors  in  the 
piDspects  for  Canadian  flour  mill¬ 
ers  over  the  next  yetir  or  so. 

.Substantial  over-ra[iacity  in  the 
industry  in  Canada,  a  lieiitage  of 
the  trcmcndou.s  export  market.s 
built  up  during  the  war  ot  1914-18, 

)f  Hour  mill- 


ig  more  or  less  steti'lil.v.  mainly 
to  the  efforts  ot  Ihiropean 
tries  to  encourage  their  own 
.t  growers  and  flour  millers, 
conditions  in  Eittope,  should 


dial!  miller,  as  they  will  imdoubt- 
dly  benefit  the  Canaditin  wheat- 
rower. 

It  should  be  realized  that  Cana- 
ian  flour  is  used  only  ir.  certain 
roportions  by  European  bakers 
nd  that,  as  far  as  Britain  is  con- 
jrned  the  flour  milling  industry 
ses  as  little  Canadian  flour  as  pos- 
ble  for  “sweetening"  purposes.  So 
mg.  therefore,  as  the  British  mill- 
ig  industry  is  not  hit  by  the  war 
as  rcgard.s  damage  to  mills  in 
ir  raids,  etc.-  the  possibilities  for 
ay  very  great  expansion  in  demand 
)r  Canadian  flour  from  that  im- 
.u'tant  source  are  problematical. 
Export  market  for  Canadian  flour 
wtus  improving  during  the  past 
year,  even  before  the  war  started, 
and  it  i.s  safe  to  assume  that,  while 
tlie  war  lasts,  increased  export  de¬ 
mand  will  be  maintained  It  would, 
however,  be  the  height  of  optimism 
to  look  for  export  sales  or  profits 
for  Canadian  millers  on  .inything 
approaching  the  scale  of  the  war 
of  1914-18. 

Bearing  the  foregoing  in  mind  the 
common  stock  of  Lake  of  the 
Woods  Milling  Co.  still  does  not 
look  to  be  generously  priced  at  cur¬ 
rent  market  levels,  although  it 
would  be  as  well  for  the  purchaser 
to-day  not  to  expect  too  much  in 


of  one  phy.sician  .show  that  only 
5%  of  liis  adult  diabetic  pa¬ 
tients  were  underweight  before 
they  dev'elopcd  the  disease. 

Early  discovery  is  another  pro¬ 
tection  against  the  dangers  of 
diabetes,  because  in  the  begin¬ 
ning  many  ca.scs  arc  mild  and 
not  difficult  to  control.  Physi- 
cian.s  u.sually  advi.se  tinyone 
with  diabetes  in  the  family  to 
have  periodic  health  examina¬ 
tions,  including  a  urinalysis  and 
a  blood  sugar  test. 

The  outlook  today  is  extremely 
hopeful  for  the  person  who 


vxW  ss<l 


develops  diabetes.  Treatment  is 
based,  in  part,  upon  a  simple 
diet  of  common  foods  which  is 
prescribed  by  a  physician.  The 
modern  diabetic  diet  is  planned 
to  keep  the  patient  at,  or 
slightly  below,  the  normal 
weight  for  his  age  and  height. 
In  addition,  insulin  is  usually 
required  to  supply  what  the 
body  lacks.  This  combination 
has  happily  done  away  with  the 
old-time  starvation  diet. 

The  .slower  action  type  of  insu¬ 
lin  called  protamine  zinc  insulin 
is  widely  used  today  in  treating 
diabetes.  This  brings  many 
patients  one  step  closer  to  nor¬ 
mal  living  because  it  is  usually 
taken  only  once  a  day. 

Today  diabetes  can  be  con¬ 
trolled  if  full  use  of  modern 
medical  knowledge  is  made  in 
time  and  patients  cooperate 
with  the  physician  during  treat¬ 
ment. 

The  Metropolitan  free  booklet 
“Diabetes”  discusses  some  of 
the  ways  to  guard  against  tho 
disease,  describes  its  signs  and 
causes  and  the  modern  typo  of 
diabetic  diet.  A  copy  is  avail¬ 
able  upon  request.  Address 
Booklet  Department  11-K-39 
Canadian  Head  Office,  Ottawa. 
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do- 

with 


we  wofit 
and  ham  f  ” 


Soldiers  sang  it  in  the  last  war:  “What  do  we  want  with  eggs 
and  ham  when  we’ve  got  plum  and  apple  jam?  Oh,  oh,  oh 
it’s  a  lovely  war  I”  Nobody  thought  it  was  a  “lovely”  war- 
least  of  all  the  boys  who  fought  it.  But  they  were  not  going 
to  let  it  get  them  down.  So  they  cracked  jokes  and  sang  such 
light-hearted  songs  as  “Oh,  oh,  oh  it’s  a  lovely  war”. 

And  just  because  they  did  keep  their  ability  to  make  jokea 
about  Tt,  they  stuck  it  out  I 

You  remember  Captain  BaimsfatheFa  carCoons.  They 
originated  in  the  trenches.  Old  Bill  always  had  his  pipe  and 
Alf.  his  cigarette.  We  in  the  tobacco  industry  are  glad  to 
recall  that  our  products  played  no  small  part  in  keeping  up 
the  spirits  of  the  troops,  spirits  so  high  that  the  men  could 
laugh  at  themselves  and  their  discomforts  even  in  the  most 
critical  and  arduous  hours. 


IMPERIAL  TOBACCO  COMPANY  OP  CANADA,'  tlMITBD 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  24,  1939 


WAR  FAILED  TO 
CHANGE  UPWARD 
BUSINESS  trend: 


AT  THE  LOOKOUT 


MARITIMES  LOOK  BETTER  OUTLOOK 
TO  GREAT  BRITAIN  FOR  MARKETING 
FOR  FISH  EXPORTS  EASTERN  APPLES; 


OUTLOOK  FOR  SECURITY  PRICES 


(Continued  from  Page  1)  1  fy  Index  advanced  from  7f).t  to  7!i  *rM*m*iaa*i  »  i  ^ 

BUSINESS  TREND; fOR  FISH  EXPORTS  EASTERN  APPLES 

J  apart  from  those  industnies  en-  - —  .  „  .  ^  r^r. -  ,,  .. 

Definite  Evidence  of  Economic  gaged  directly  on  war  orders,  there  unchanged.  Some  of  the  more  im-  But  Optimism  of  Major  Hugh  Growers  and  shippers  Interested 
Progress  Reported  by  has  develoimd  considerable  uncer-  portant  commodifies  to  show  in-  Green  Is  Not  Shared  in  Easing  of  War-Time 

Barclays  Bank  Head  talnlv  as  to  the  future  as  Indicated  rrej*ses  were  canned  fniiti.s,  grains.  Ottawa  Regulations 

-  hv  tile  continued  hesitancy  of  the  -  - 

REAL  IMPROVEMENT  ,,oek  markets.  much  depends  on  cattadian  farm  products  mounted  Pv”premie7  M  ’cdonald “  thaT'MaJo'r  LARGER  DOMESTIC  SALES 

pattern  of  64;. ’ »  Hugh  Green  of  London.  England,  is  M.ri.tm.  Bur'eau  Th.  Fin.nci.l  Tim.. 


Green  Is  Not  Shared 
At  Ottawa 


in  Easing  of  War-Time 
Regulations 

LARGER  DOMESTIC  SALES 


the  war's  progress 


london.  England,  is 


Economic  progress  in  (  anada. ;  ««dor  consideration  for  some  consequence  than  a 

much  in  evidence  during  the  first  time,  the  indications  are  that  the  j  _ 

eight  months  of  the  year,  was  rcc- 1  negotiations  are  now  in  the  final  j 

orded  under  the  shadow  ot  recurrent  gjagpj,  'phe  arrangement  of  credits  I  rtutmii- 

international  crises  and  despite  the  t  r  ,u  •  *  .  1  Automobile  Uutput 

.iwn.rhinc  cifcct  I’t'cu  onc  of  the  important  con- 1  . . . ,  . . 


orded  under  the  shadow  ot  recurrent  gjagpj,  'phe  arrangement  of  credits  I  rtutmii- 

international  crises  and  despite  the  t  r  ,u  •  .  *  .  1  Automobile  Uutput 

conseiiuential  disturbing  eifeei  upon!  ’ten  one  o  e  impor  an  con  Production  of  automobiles  in  (  au- 
business  conditions,  it  was  slated  by  j  siderations  and  it  is  understood  that  during  October  totalled  P.rilO 

A.  A.  .Magee.  K.t'.,  luesident  of  Ear- ;  financing  is  now  about  completed  in  units  compared  with  .'l.ie’l  in  Septem- 


mier  and  Industries  Minister 
George  E.  Hagen,  conferred  with 
.Major  Green  on  the  matter.  The 
Premier  said  that  Major  Green  feels 
that  there  is  a  largo  market  for 
fish  at  present  in  Fhigland,  and  that 


Maritime  Bureau  The  Financial  Time# 

Halifax — Apple  growers  and  ship¬ 
pers  In  this  province  are  now  study¬ 
ing  the  agreement.  Just  announced, 
in  regard  to  fruit  shipments  by 
Great  Britain  and  Canada.  Apple 
shipments  by  the  barrel  are,  this 
season  74  per  cent  less,  so  far,  than 
at  the  corresponding  period  last  sea¬ 
son  and  50  per  cent  less  by  the  box. 


Invesliuent  Eelters.  Inr..  is 
an  established  weekly  eeono- 
iiiie  serviee  analyzing  and  fore¬ 
casting  the  .\iiieriean  securi¬ 
ties  and  trade  outlook  for  a, 
select  list  of  American  siih- 
seribers.  Because  of  the  im¬ 
portant  effect  of  price  and 
business  trends  in  the  Hnited 
States  on  world  oeononile  ac¬ 
tivity  these  reports  should 
prove  of  distinct  value  to  f’aii- 


n.diaii  investors  and  imlustrlal- 
isfs.  Mb’  invito  sueli  subscrip¬ 
tions.  and  witluiut  oliligation 
to  the  inquirer  shall  'oe  glad 
to  forward  our  latest  Eettf'f, 
dispussiiig  the  current  Anieri- 
ran  stock  market  and  liusi- 
ness  outlook,  so  tlial  some 
first-liand  knowledge  of  tlio 
I'liaroetcr  and  nature  of  our 
work  can  be  placed  lioforc  the 
inquirer. 


Production  of  automobiles  in  (  an-  shortage  e-'t^  I’o  ‘’f  U*®  shipments  go  by  the 


clays  Bank  (t  uiiada)  in  addressing  ’  war  orders,  and  military  her  and  5,771  in  Oeiober, 

the  annual  meeting  of  shareholders!  purchase  'he  figures  for  the  luonih  ^uers  lor  1 

at  .Montreal  this  week,  He  pointed;'";*"^  purenase  review  were  7.7!i1  pas.scnger  during  the  las 

out  that  tile  official  index  of  indii.s- ' ‘d  ^  substantial  portion  of  the  wheat  ^^d  l,.'i40  trucks,  of  wliieli  exidaiiatii 

trial  production  achieved  an  advance  surplus.  passenger  ears  and  1  .:'.57  trucks  were  i'g®  in  Englaiiii 

of  no  less  tlian  eight  and  one  lialf  - -  made  for  sale  in  t  anada  and  use  of  trawler: 

per  cent  over  tlie  same  period  of  Tlie  d, A  passenger  ears  and  .'cj  trucks  were  U'c  Ko.val  Na\ 

preceding  year  and  agricultural  in-  *  ^.^port.  and  iuiti-.subiiu 

terests,  so  vital  to  the  Dominion,  To  War  Conditions  For  the  ten  months  ending  Oc- 1  naturally,  redii 

were  greatly  benefited  by  Hie  lieavy  in  adinsting  itself  to  the  tober.  the  cumu!nti\e  out 


ports  from  Canada  and  Newfound- 
iand.  The  I’reiiiier  said  that  Major 
tireen  informed  him  he  bad  secured 


barrel. 

Word  from  Ottawa  is  to  the  effect 


'during  tlie 


Orders  for  .''i'  million  pounds  of  fish  'hat  the  flow  of  supplies  within  the 


flmpire  is  being  made  more  freely 
with  the  routine  of  wartime  better 


INVESTMENT  LETTERS,  INC. 

IHrectrd  hy  Charles  J.  Collhts 

701  Union  Guurdiaii  Detroit,  IVIieli. 

Too  Much  Regimentation  A 
Menace  To  Business 

(Continued  from  Page  8) 


tn  explanation  of  the  fish  short-  jjjjj  diat  fresh  apples  Canada  of  the  premium  on  American  planned  by  Protectiouisls  if.  when 

age  iti  I'.ngland  1  s  a  la^  imported  into  Great  Britain  funds.  peace  comes,  it  brings  some  sen.se  of 

use  of  '  ’J'  iii'ine  sweeping  "n^er  open  license  from  British  If  the  war  is  long-continued,  finan-  security. 

and  ImtUsulemurine  activities,  has.  t"  November  20.  It  Is  considerations  will  almost  cer-  ,  'J’o  f  ow  the  extent  of  the  disrup- 


were  greatly  benefited  by  the  heavy  ijusiness  is  adjusting  itself  to  the  tober.  the  cutmt!nti\e  mitput  of  an-  supply  and  tha 
grain  hrtr\cst  \Nhich  oxopodeti  ;  conditions  brought  about  by  now  de- t  toinobilrs  in  t’anada  nuinlu'rod  11!*,-  mot  by  purol 
lecords  since  lOJS.  (.ontiniiing  h®  uiaiids  and  b.v  governmental  restnc- j  026  units,  the  comiiarative  figure  for  only  the  de 


iiiauus  auQ  ii.>  go\ eriiujeuiai  iveiiii;-  --u  nuni-.  int-  i  ■•uhkii  <■  iifiure  lor  . . . . .  4i,i=  <»  i- 

lions  tinpo.sed  for  the  purpose  of  pro-  the  corresponding  (lei  iod  of  U'38  population  Inir  also  of  the  f  ghtlng  'onniea  which  enn  he 

moling  efficienev  in  the  country’s  :  being  reported  at  12’., ISO.  forces.  Major  (ireeii  said  he_felt  amount  of  apples  whi^ch  can  be 


Jr  .  ,  :  tions  imposed  for  the  purpose  of  pro- •  the  corresponding  (leiiod 

1  he  doluaiul  for  coiifeUiurrs  S'-*ods,  |  efficiency  in  the  country's  '  being  reported  nt  K’li.lStV 

consisting  of  foiid,  clothing  and  t^ays  the  November  Busi-  1  - 

shelter,  i.s  iiornially  without  "■'‘10  ^.^,^  Summary  of  the  Bank  of  Mont-  Wheat  ExDorts  Much 
fluctuations,  but  tlie  increase  in  tlioirpa,.  .-The  British  Air  Mission  is'  «  V®®  , 
output  during  the  first  eight  months  1  rapidly  eoncliiding  arrangements  1 

of  IDo'J  Was  considerably  in  excess Canadian  Government  and,  Overseas  export  rleai 


1  Util  tiJU  ill  '  i 

output  during  the  first  eight  tnoiiHis  i  ^  ‘ 
of  IDo'J  xvas  coiisider.ibly  in  excess  ’  'i 


of  the  same  period  last  year.  Not¬ 
withstanding  the  .-low  recovery  of :  ,.j  ,  .,j,.  training  nrniert  ripeirted  i  States  port.s  during  the  week  end- Uhtirter  (llsfiitieo  ’’f  conveyance.  present.  >'u“  »’•  uirhvi  imens  auu  mgiiir  . . . 

construction,  the  rexival  of  tlie  large  {J  y  weeks^ag^o  '^The  i>rojert  !  November  10  .•inioiiiited  to  .3iSl-{  I.ocally;  dealers  expressed  the  Export  Trade  Disrnpled  ~  a  consequent  running  In  the  light  of  all  this  it  acem.s 

and  representative  .group  of  l>Pax y  ^  7.7  “  p.v  1 '^7 bushels,  while  Hie  imnoris  int., !  opinion  Hint  Canada  could  <=tipply  7.  T  '•'>  requirements,  .safe  to  predict  that  barnug  some- 

industries  was  one  of  Hie  outsiaud-  eountrv  With  the  further  ob-  '  <be  I'nifed  States  for  i-on.-umptioii  ^  but  a  limited  amount  of  fish  and  it  middle  November,  as  re-  So  far  as  the  recent  activity  result-  thing  unforeseen  happening  such  as 

iug  features  of  the  general  e.-onomie  ^  ci-ordinating  the  use  of  Em- '  and  milling  were  2:{"  iipo  hiiHiels  !  would  take  several  years  to  supply  pnrds  the  large  No\ a  bcotian  crop, ,  ed  from  antieipated  requirements  it  a  disaster  of  such  magnitude  that 

siiuatiou.  It  indicates  als..  that  '  ,.p..ourves  the  .anadiau  Minister '  totalling  3.4 1 1,62,-..  Iliis  eompareslan  order  a.ivthing  like  H'O  million  f'fmr®s  released  by  R  4.  ^slte,|Wtll  tend  to  subside,  temporarily  at  emergency  measures  would  bo  de- 

other  branches  of  maiiufa.  ture  are  ^  ;iiKi '  Resources  is  in  Eng-i''  itli  1.446,266  imslieis  m  the  eorres- !  pounds.  However,  a  wide  variety  ; ‘t®neral  manager  of  the  Nova  Scotia  ^  le^t.  On  the  other  hand,  we  have  inanded  overnight,  yve  shall  not  find 

providing  for  the  replaeement  of  oh- j  ,  „  1,  coni'erenees  are  taking  '  Pending  week  last  vear.  The  aeru-  tliat  could  I'c  iiroeessed  into  frozen  APPl®  Marketing  Board  which,  as  •  had  a  real  addition  to  purchasing  onr  <  anadian  economy  noticeably 

solete  equipment,  and  the  re-employ- i  with  ministers  of  other  Dorai- ^  niulaied  total  ..t  export'  elearam  es  !  fish  .'..uld  )»’  siip)>ited  by  this  pro-  already  stated  in  these  columns,  has  ,  povver,  partly  through  the  eulistnient  altered  in  the  near  future, 

ment  of  trained  workmen,  whose  , Kingdom  I  for  the  period  from  August  1  ,0  No-!  vinee.  “P  7  h  mcreased  ,f  wo  lot*  back  to  our  war  effort 

skill  was  being  impaired  hy  idleness.  [7 '  7,  "7.  jnnden  al  m^^^  U'  wa^  32.:33:.  .i,'.’i  husl.els  From  OH, -.w a  comes  the  announce-  H*-'®  much  of  the  huge  shipments  employment  in  industry  apart,  from  jn  (he  last  war  we  find  that  even 

removes  the  threat  of  a  loss  in  iiidus-  v  7,  the  Canadian  MinTs^r  is  deal- '  and  the  import  into  Hie  Cited  ment  that  .he  I'ederal  Department  'hat.  in  ordinary  years  went  over-  war  conditions,  partly  also  through  when  it  was  at  the  maximum  and 
'rial  efficiency."  77;  tc^  S  for  the  same  ponod  totalled  lof  Fisherie-=  has  nothing  to  do  with  s®as  show  that  exports  have  to-  a  better  \Vestern  wheat  crop.  '1  he  when  64%  of  our  Government  ex  pen- 

Vigorous  (.row  1 1,  01  Mining  .  vi7  7  Gr7t  Britain  The  British  i  l’o64.000.  amounting  n.  all  t.,  3.-,.- 1  anv  plan  for  fl.Mi  shipments  to  tailed  2D3.2()1barr^s,  domest.e  mar-  one  rather  unique  tndicat.on  of  m-  diture  went  for  war  purposes  apart 

iMu.u  o.  XTit.ti  I  J  uoi.  I  Ml  .  .  I  I  ,  •  .  «non  as  Rds  have  absorbed  30,200  barrels  creased  retail  spending  power  is  that  from  goods  snnniieH  f..  iho  .viu^^i 

"The  vigorous  growth  or  the  .  ana-  tn.stor  of  Shipping  stated  tn  the  ht.shels  eompared  wiH.  .,2.-  t. real  Bn, a  0  ^  „od  230.601  barrels  bad  gone  to  the  within  the  last  few  da.vs  small  C  ern^ents^  .mlv 

diaii  mining  indu.'iry  has  attracted  House  ol  t  oiitmous  a  few  days  ago  ,  I-'l..>-8  a  yiar  a^o.  ;my  plan  lias  bet  n  workni  out  nrneessine  ntant  The  marketing  is  i  ehaiign  — •  eonners  se  -ind  lOe  nieces  A  i  a  ®  inen  only  one- 

world  wide  attention'  said  Mr  Hiat  plans  to  build  cargo  boats  ini  The  visible  siipplv  ot  1  .inadiaii  tween  the  <  anadian  and  British  an-  processing  plant.  The  marketing  is  change  toppers,  .x  and  lOi.  picies  third  of  onr  productive  capacity  was 

worm  an  aitnii  11  11.  inai  j  lans  10  uuim  '■aiso  V,  ,  1..  .  ,  n  .'.1,  ..n;..  o  lie  iiinoiiiieed  ■  being  carried  oti  Under  the  pool  sys-  —  has  become  almost  inadequate  for  used  for  war  effort  Since  tliai  time 

Maure  Nu  nro  (tiillhI  t'lalI^(lcal  (a  Hilda  had  been  considered.  an(  he  "netit  on  Ao\enihcr  Id  loia  led  i  Ihonties  n  %\oui<l  oe  aiinoiiiuAu .  ,  .  j  .i.  a  u.  •  i,-  i  •  v  •  j  lui  war  ciiuii.  rtince  mmi  nine 

*  I  *  .  /  x.iau.  ut«ij  ciiuiua  luiu  uxt.i  ^  Kt.stG.i  .  .  j  .1  'im  .«  ..  T..wi  Koon  t'lUrn  iin  with  '  teni  It  being  hoDod  that  the  grow-  the  businoHs  which  is  being  douo.  material  a^  distinrt  frnm  tw»\vpr 

CD  unit' rat  lull  could  ho  more  srnkinu  recalled  the  fact  that  such  beats  •  oMKi*  i.d^>1  bushels  ( o?u  pared  wirir  I  ho  mat  tor  had  hi  en  taken  up  wnn  ,  I  »  •  a  i.  a.  •  .  ,  !  *  ^  lai  as  aisiincu  iioui  man  power 

than  the  fact  that  more  in.onie  lias  were  built  during  the  last  war  in  '  351. IS.-;.,  63  in  the  previous  week  the  Briti:-!,  ai.thorifics  early  in  the  In  addition  to  the  activity  which  I  ,n  war  has  vastly  tnereased  in  im- 

been  donved  from  the  mines  in  Can-  vards  along  the  St.  Lawrence  River,  i  and  t7;-.74  4.nn  a  year  a_o  The 'war  and  IliUi.  Mr.  .Michaud,  Federal  of  money  ,t  cost  tiera  to  raise  the  have  just  described  there  has  been  portance.  hut  so  too  have  our  pro- 
ada  in  the  last  tourteeii  years  than  The  Canadian  Governmen>  has  up-  amount  of  Canadian  wheat  in  Hie  ,  Minister  of  I'l.sherie.s,  .says  it  is  be-  crops  this  season.  also  a  tendenc.v  for  industry  to  make  duetivo  resoureos.  Take  fh.y  follow- 

in  all  the  vifccediiig  history  tif  that  pointed  a  coal  administrator  to  eon-  j  l.nitcii  States  w'as  i7,tl.'..aeo  tuish-  j  tng  looked  into  a.s  quickly  as  possi-  Overseas  shipments  to  that  date,  capital  cMtenditures  some  uiinot,  ing  typical  increases  between  l.i14 
iudustrv.  Mining  lias  advanced  to  a  trol  the  movement  of  coal  in  t  anada  {  els  eompared  witii  16,,iix,oim>  titet  Ide.  lie  added  tliat,  at  the  same  as  vv’as  expected,  were  away’  below’  some  luajoi  ~  to  insure  tliemseives  and  1338  as  got  ^out  in  a  useful  pam- 

new  high  level  of  produciiou  and  cm-  and,  in  general,  to  conserve  the  fuel  i  week  liefore  and  .3. 121. non  oii  the  time,  ('anadian  officials  are  looking  the  figures  for  a  normal  year,  due  against  the  siluatioii  which  will  arise  phlet  isnod  b,v  Wood  Gundy, 

ploymeut  during  Hits  year,  and  tl.e  ro.«ourees  of  the  countr.v.  A  eon- i  same  date  last  year.  j  into  fai'ilities  for  increa.sed  prodne-  of  course  to  the  war,  as  nearly  L-  'F  4be  war  i.s  protracted  and  laige  y  ^  ^ 

excellent  showing  clearly  demon-  troller  of  transport  has  also  been  ap- I  .Marketings  in  Hie  Hiren  I'rnirje  j  tioii  so  that  Ciiiiada  may  be  in  a  000,000  Darrels  had  been  exported  war  ordeis  flow  in.  Total  mineral  products  —  from  12S 

strates  the  signilieam  e  to  (  anada  v.f  pointed  to  ensure  the  prompt  move- j  Brovinocs  during  liie  tifteen  w  eks  j  i)o>ition  to  supply  what  quantities  irt  the  corresponding  period  of  last  Whether  this  expansion  rontinues  million  to  444  milliou  —  245%  in- 

a  diversified  tnineial  pnaluciiou.  ment  of  essential  war  supplies  and  to  ended  .Novenilter  |0  aggregated  i  of  fish  may  he  needed.  season.  It  is  considered  hopeful  that. ;  steadily’  will  depend  in  great  measure  creastJ. 


inds.  peace  eouies,  it  brings  some  seu.se  of 

If  the  war  is  long-continued,  finan-  security. 

and  luiti-suiniiurme  acviviues,  iiaa,  .  .  ..  .u  .  .  '-'^’l  considerations  will  almost  cer-  ,  show  the  extent  of  the  disrup- 

7anadTan’apSrand  pe^rs^rOreat  tainly  involve  the  purchase  of  a  eon-  ^^xileeled^S^lunmer^dS  Trl 
supply  and  tha  Hie  .  ntirtage  n  u-i  j,e  reduced  tinually  larger  proportion  of  mum-  available  in  some  quarters  let  me 

nof''o1  lv''fh.'  demaud'of  the  civilian  '«  50  per  cent  of  the  last  two  .vears.  tions  hero.  tell  you  of  a  eouversation  I  had  with 

nonulation  bitr  also  of  the  fighting  From  this,  It  Is  Uken  that  the  *  ^  a  Toronto  manutactyer  only  yesler- 

forco-s  Miijor  (iropii  kaid  he  felt  amount  of  apples  which  can  be  Let  me  now  briefly  take  stock  of  *Li>,  He  has  recently  had  enquiries 

confident  transport  difficulties  shipped  to  the  Old  Country  will  be  t},g  .situation  as  1  have  reviewed  it.  '7®*'  •'""cs.  Auyralia.  In 

would  not  stand  in  the  way  of  ship-  yyter  than  the  earlier  estimates  have  had  a  marked  increase  of  Ja^ed  b7tlm  fact  thar'the  war'hm 
ment  ind  ('.laat  Britain  wants  froz-  but  against  it  ds  the  scarcity  of  .  .  j  .  ,j  caused  ny  nie  tact  that  the  wai  liai 

_ V _  ivi  fn  shlns.  esTier.iallv  sn  ns  annlA  shin-  Ry  of  kinds.  We  should  rec-  <‘Ut  them  off  from  the  usual  sourci 


n7s  Sumnulry  of  the  Bank  of  Mont- ^  Wheat  Exports  Much  """I'*  "7  ^rUa^Tl^nll  froz-  agaS”  ^fhe  ®8carJl“*7f  increase  of  7‘use,l  by^lle  fact  th^Tthe 'war' Ims 

rnidlv‘"''"7e7.d7l.  ^'L7raSn.eni'  Ust  Yea,’  j  ^^U'^Toin  ^ana7a  in  ships  7ipe7aHy  so  as  apple  Lip-  activity  of  all  kinds.  We  should  rec-  cut  them  off  from  the  usual  source 

rapidl.v  loncliiding^  yrangemciil.  i  ^  „vt,  .n  r  .  ■  r  i  fr.ivmi  m,.it  from  Argentina  both  ments  call  for  considerable  space  ognize  that  this  in  part  is  due  to  the  of  supply  in  Britain.  One  enquirer 

t7'7(’7ad7nrAi'r  Z-i^hcat.  from  t'an'adian  ‘an,i  77, it eil  |  hceau.se  of'  the  lesser  eosy-ind  the  “nd^sPace  's  just  what  Is  scarce  at  s^e^causes  j.s  ^n ^1M3  saW  ^ho  jas^  tmable  even  to  get 

up'oi‘\sul7'’^v7l7agT77e7l’SeD'^'*No7  the  - - -  - - .-4  faxes  -  with  a  consequent  running  In  the  light  of  all  this  it  scem.s 


amounted  to  3.18,.- 1 


les  very  heavy  expenditures  iu  ,  hushel.s,  while  tiie  imports  inti 


EvnnM  Tn/lu  nisrnntA.,  ..  .i..  in  i  uo  iikiii  ui  «tii  iiiis  seera.S 

fixpora  iraae  uisrupiea  cover  to  anticipate  requiremeuls.  safe  to  predict  that  barnug  soiuc- 

To  the  middle  of  November,  as  re-  So  far  as  the  recent  activity  result-  thing  unforeseen  happening  atich  as 


.Ub  L'l  lilt-  S'i.vico  co-ordinating  the  use  of  Em- ;  mining  vvt  re  .no.imn  Dii.shels, ,  woiiiu  take  se'et.u 

situation.  It  indirates  alsu  th>it  pu-p  resourees,  tlie  <  anadian  .Minister  f^i^lUng  3,411,62.3.  Iliis  lonutares  j  an  order  (,ii>  thing  i 
other  bianclie.s  of  maiuifavtui  e  ,tre  Mino.s  and  Resources  is  iu  I2ng-i''4th  4.446,266  Imsliels  in  Hir  eorres-!  pounds.  llowover, 
piovlding  toi  the  leplaeement  of  iih-  I  where  conferences  are  taking  P(.inding  week  last  year.  I  lie  accti-  Hiat  eoiild  be  i)rores 

solete  equipineni.  and  the  '  !  p];^cc  with  ministers  of  other  Domi- !  niulaied  total  id  (xport  clt'aranie.s  (  fish  eonld  I"’  siiiddic 

myt  of  trained  workmen,  wh-'se  cnited  Kingdom.  I  for  the  period  from  Angiist  1  to  No- I  vinee. 

skill  was  being  imiiaircd  hy  idleness.  incidental  matters  with  | 'cniber  Iu  was  32.333,63:1  tiiishels  j  Front  Ottawa  come; 

1  emov es  the  till  eat  I'f  a  loss  in  iiidus-  ,vl,ieii  tlie  Canadian  Minister  is  deal- !  ttttd  the  itniuiri  into  tlie  t’nited  i  ment  Hiat  Hie  I’edei 

trial  efficicney.  pun'liuse  ot  Canadian  States  for  ,hi>  same  period  lotallcd  i  of  I'istierie-:  has  not! 

Vigorous  (•row  ill  ol  Mining  'wheat  be  Great  Britain.  The  British  | -.'64.000.  aniuiinting  'ti  all  t..  33.- j  any  i>ian  for  flsli 


ment  of  trained  workmen,  wh-’se  „f  (Pe  cnited  Kingdom 

skdl  was  being  tmpa, rod  by  tdleness.  incidental  matters  wtH; 

removes  the  thieat  id  a  loss  iii  nidus-  ,vl,ieii  tlie  Canadian  Minister  is  deal- 
trial  efficicney.  pureliuse  ot  Canadian 

Vigorous  (.row ill  oi  Mining  'wheat  by  Great  Britain.  The  British 
“The  vigoious  gnqvtb  td'  tlie  Cana-  :  Minister  of  Slil]'piuc  stated  in  tin 
diaii  mining  indu.'iry  has  attracted  House  of  Coiiimous  a  few  days  agi 


world  wide  atteniiou",  said  .Mi 
.Magee.  ".No  pidliingod  slaiisiica 
enumeration  could  he  more  sfrikiiii 
than  the  fact  itiar  more  inioiiie  lia; 
been  derived  from  tlie  mines  iu  Can 


said  .Mr.  Hiat  plans  to  build  cargo  boats  in 
siaiistical  Canada  had  been  considered,  and  he 
c  striking  recalled  the  fact  that  sueti  boats  j 
eonie  lias  were  built  during  the  last  war  itC 
's  iu  Can-  yards  along  the  -St.  Lawrence  River,  i 


ada  in  the  last  tourteeu  years  liian  Tlie  Canadian  Governmen'  has  up 
in  all  the  preceding  liistory  of  ihat  pointed  a  coal  administrator  to  eidi 
industry.  Mining  lias  advanced  to  a  trol  tlie  movement  of  coal  in  ' 'anad; 
new  high  level  of  produeiiou  and  cm-  and,  in  general,  to  conserve  the  file 
ploymeut  during  this  year,  and  tl.e  resources  of  the  countr.v.  A  con 


excellent  showing 


demon-  troller  of  transport  has  also  been  ap-  I 


During  the  first  half  of  the  year,  rceive  and  deal  with  applfiutions  322.027.2.’ 

eleven  gold  mines  came  into  produc-  for  priority  of  shipment."  234.120.71 

tion  and,  if  the  existing  rate  of  out-  -  — —  riod  la.-t 

put  is  continued,  Camula  sliouUJ  pass  Downward  Trend  .roT;'.'. 

the  five  million  ounce  mark  for  the  r-  r-  •  i  j  '  ..8,02.!.o.. 

v.-jr  u-hinVi  rnriinl  Mn  l:-.;tiFor  EcOnOtlUC  IlldeX  1X4  .’,1,8  0'' 


by  provinces;  Aratiitplia.  tx.osj  iii;,  |  i„  say  just  what  quantity  may  be 


to  fai'ilities  for  increa.sed  prodne-  of  course  to  the  war,  as  nearly  L-  u  the  war  is  protracted  and  large  ^  ^ 

111  so  that  Canada  may  be  in  a  000,000  Darrels  had  been  exported  W’ar  orders  flow  in.  Total  mineral  products  —  from  12S 

»ition  to  supply  what  quantities  irt  the  corresponding  period  of  last  Whether  this  expansion  rontinues  million  to  444  milliuu  —  245%  in¬ 
fish  may  he  iieed''d.  season.  It  is  considered  hopeful  that.  |  steadily’ will  depend  in  great  measure  crease. 

322.027.233  biHliel.-  eomnared  wiiii  !  The  Minister  went  on  to  saythat  under  existing  conditions,  nearly  a  j  on  the  progress  of  the  war.  Until  Coptter,  lead  and  zinc  products _ 

234. 12''. 77 1  in  Hie  eoi  responding'  |ie- j  the  iire.sent  sitiiatiou  is  that  the  quarter  of  Hint  total  have  gone  over-  heavy  fighting  eotiimeuoes  it  would  from  110  million  pounds  to  1308 

riod  la.'t  year.  ’The  totals  fol'ow  |  aut horii ie.s  in  Iviigland  are  not  able  seas.  look,  in  view  of  tlie  iinmeuso  stocks  million  pounds _  1062%, 


year,  which  should  maintain  last  | 
year's  positinn  a-s  third  gold  pro- 1 


.6i,\  eeonomic  factors  indicating  I  8!', 606, 221  (10t.301,32Si 


'38,02:!.D36)  biishrls;  .’^askaiehew an.  j  needed  .nnd  that  some  estimate  is  |  of  a  dc- j  and  France,  as  if  the  buying  of  muni- 

JS4.338.028  ('cHOn.-.-j t o , ;  .Mliorta.  i  neeessa ry  before  an  efficient  plaji  i  pppj,j,jpp  situation  has  been  the  I '•(, ns  and  supplies,  aiiart  from  aero- 


Sales  manager  Caldwell  sa.vs  that  1  which  arc  already  on  hand  in  Britain  xvheat  from  178  million  bushels  to 
le  of  the  pleasing  aspects  of  a  dc- 1  aad  France,  as  it  the  buying  of  muni-  ^,,j|]i„n  bushels  (1020). 


ducer  in  the  world. 


Canadian  tiie  trend  of  economic  conditions.; 


1  ,'iti  he  put  ttito  operation. 


|  -  .  .  J  ,  n|.,n»-4  xx-iii  hn  i.riwowHofi  vvilh  Ml  <■  Total  trade  froHi  1074  million  dollars 

I  marked  increase  tn  domestic  sales  Planes,  will  De  proieuied  with  at  a  iromu  million  Hr-iiai-u  ' 

land  he  expressed  the  hope  that  the  moderate  rate  only.  Of  cour.Ho  this  '  '6,  -8  million  dolla,-. 

Dinprecedented  total  of  lOO.OOO  bar-  could  alter  greatly  if  heavy  fighting  L  nilcd  Mates  capital  invested 
rels  would  be  placed  in  the  home  begins  or  if  there  were  further  i"di- 

market.  He  also  looked  for  an  in-  'i'-al  changes  in  Europe,  such  as  an  mtllion  dollars  —  .535'/o. 


Production  of  crude  petroleum  and 
uatural  gasolene'  alsn  shows  a  cem- 
siderable  increasi-  over  la.sT.  yem. 


eoniiuled  hy  the  Dominion  Bureau  of 
Siatistie.s,  averaged  lower  tii  the  I 
week  i>f  .November  llth.  .Advances , 


.anadian  Dusiness 


sixteen  new  VM.dl.s  lieir.g  drilled  into  were  shown  in  commodity  and  bond 
prnduetiou  in  the  I’roviuee  i-f  A!-  jiriees,  while  tiie  oth.’r  iai’tors  were 


berta.  lat  .i  lower  position.  Carloa 

Meat’s  Big  (Top  viholesaie  |>rices  .sbow  en  at 

In  regard  to  .isrieuiture.  '-Ir,  'rom  the  same  week  of  UI 
Magee  referred  to  ihe  wheat  ero,)  ot  the  other  tai'tor.s  declined. 

1038  as  being  almost  double  Hiat  of'  Railway  traffic  continued  the  de- 
thc  preceding  vear.  the  irliiiiati  ot  cime  of  ih*-  preceding  six  weeks,  the 
the  1031)  hill  ..  St  b.  iug  the  greatest  imlex  dropihtig  from  71.0  to  73.7. 
realized  situ  .  "Tlie  value  .,f; 'Traffic  in  tlio  first  44  weeks  of  the 

this  cro])  ha.s  not  yet  t.e,  n  oH  ji  iailv  ^  >  ear  w  as  2.130.0(10  cars,  an  increase  | 
annoum  ed.  tni;  w  iHi  Hi.-  iiien  ;.-cd  i  "f  60,1100  ,;,rs  over  the  same  period; 
prodticiion  and  tiie,  rise  in  pnees  it  is  "f  1''3s.  I’lilpwood  and  mi.-eellaiic-  ; 
estimated  Hiat  flic  reyemie  o'otaiiied  oils  l■o(l)modlties  are  still  showing  U; 
will  I'o  far  ill  excess  of  iasi  year,  ‘'Oisideralde  deficit  while  l.c.I.  tner- 1 
w  hen  prices  wme  eonsistently  biw  .  eliandi.se  also  reeorded  minor  decline.  I 
I'airy  produeis  eonipare  favorably  Ihe  general  index  of  eriinmoditVj 
yvith  tlie  first  nine  monili.-  of  I'oD,  pr:ers  advaneed  slightly  in  the  yveck  ' 
yviiilo  the  tobaero  crop  tlii.s  year  is  ,  "f  .November  10th.  the  index  rising 
one  of  the  largest  in  liistory.  "  from  70.0  to  70.1.  Gaiti.s  were  shown, 


lat  a  lower  position.  Carlnadings  and  I D.B.s 
Wholesale  |>rices  .sbowen  an  advance  Bank  Debits,  bpp 
,  ,  ,  .  .r.oo  wt  b.o,k  llrbits,  I: 

from  Hie  same  week  of  10.j8,  while  Bank  of  Cnnads  R 


Bank  Debits, 

B.o,k  Debits,  I  ir  l  S  Monili 
Bank  of  Cnnads  Re  --  rs  e  R  ilc. 
Ch«rt-retl  B,.nk-  .is  ,il  s,.pi,.,, 
f'cnicind  rIepi--0- . 


.As  to  Ihe  otulook  tlie  president  iu  crop  prodiiets,  texiile.s  and  ehem- i 
said:  "Our  lit-ritage  of  vast  resourees  ieals.  .  • 

and  tile  progiess  of  our  ilev  e|o)iiaent  I  lie  w  eekly  index  w  as  103.1  in  fhej 
forbid  us  to  tioub,  Canada's  lutiire.  week  of  .November  11  against  104.7; 
But,  above  all  eoii.‘idei  aiions  of  in  Hie  preceding  week,  a  decline  of  j 


material  progress,  w ni!i=t  H’.ke  into  ,  1.3';.  'The  .standing  in  the  same  week 
aectmni  tlie  sjiirit  of  o  ir  nation.  Hie  ^  one  year  ago  was  106.3,  a  decline  of 
stability  of  our  instjiurlori.t.  the  '  3.2';  having  been  indicated. 

idealis  of  our  people  and  i-ur  i  ihical  ;  . . 

standard.s  boili  in  putdie  and  iirivate,  3je,  Movement  of 
life.  In  these  ')ualiti(-s.  as  will  as  in  i  ^  .  cl 

courage,  re.sourcefulties.i  and  deter-  '  Js  Shown 

mination  in  tlie  face  of  dai.a' i'.  '  an- I  'I'raffte  through  ih 
ada  will  not  fail.  In  tin:  tireseii,  •'^ault  .'^te.  .Marie  '  a: 
crisis  tile  resiituist-  has  in-t  11  iiiiiiiis-  .-diarjiiy  in  October,  ti 
lakahle.  and  there  will  t,.-  110  ialter- ,  b.SC  tons  compared  w 
ing  ip  tlie  firnmess  '.vith  v.lii-l:  our  fbtober.  U(38.  Ironi. 
country  will  fact-  liei  tidfic  iili  a.-.-.  i*. 132, 877  tons  from  :i 

Aear  of  Sfeadv  I'rogrcss  ‘'*^>'1  grain  shi; 

.  .  ..  '  ,  ,  Hit-  Weliand  Ship  < 

.A  very  sati.sla.tor.v  y.-ar  lor  'he  '  , , s,:ii;M  tons  from  2.( 
bank  was  reported  bv  Hic  .ceiai  he  St.  Lawrence  ' 
manager,  H.  .C  .mev,  usoti  v.  1,,.  ex-  fre 

idaiijfd  tliat  tlie  iirolongtd  ’uierna- ; 

tional  iiervous  tension  and  it.s  acconi-  !  .  •  a  •  _ 

panying  senes  of  di.sipiieiing  slioeks  | 
had  failed  to  arre.st  sub.-tam la lly  the  I  Heav^y  Movement 
upward  trend  of  '  anadian  busitics-.  Of  General  Freight 
Ihiis,  tbt<  swad-  la'e  o|  |>iogi.-s.-.  ,  .jj.  loadings  for  the  week  ended 

which  lias  nrnrkcd  the  I  "  ’ticu  mu  -  K-,„cn)|,er  1,  dropped  to  3(.7:'I  cars 
rarer  ui  H,-  pa.-i  wa,'  timic  Hum  4^,,^,  .-,,^0x11  cans  for  the  previou.’- 
wtl!  mmntmncl.  ami  Hu,  iu<  rtasdl  |  ^  ,,,j,  Hm  tnde.v  1, umber  adjusted 

aenvitv  and  liigii.  r  voliinu-  ol  im.-i- ,  ,0,  ,pc  holiday  rose  from  7;h67  to 
PC’  ,  (m'J.  lcd  was  very  encouraging.  33  I'orupared  wUh  loadings  for 
Appr.  ictinou  as  to  tufurt  fmaii-  corresponding  week  last'  vear 
eiai  stability  pr.-vai  ed  m  .  .cal  to,-  contained  tbe  holidav  on 

olgu  count  rie.-.  and  1  anada  ■  out^  November  1 1 ,  the  increase  w'as  3.5','fi 
standing  atframmn.,  a.-  a  haym,  of  ca r  tie:.p„o  a  decrease  of  1,478  ear- 
f.naticial  remgo  pioi.ipmd  ,m  mfiu.v  ^  ^ 

of  turuh  Tom  abroad,  am  Hu.  Bank  commodities 

through  I'f  wi'ic.-pread  mt.Mia, tonal  ,^,4  reaves.  (7oal  was  up  bv 
conueit.ou:  iiroli  -  d  u  S'",  ear.s.  coke,  by  SO  ears.  lumber  by 

tial  degree  Dorn  iu  inuteme  ,'.  A  cars,  pulpyvorxl  bv  329  ears,  pub 
very  graiil; mg  aily am  .-mein  lii  tlie  .  ,  ,,,  ■  ..  '  *  • 

,  .  1  .11  "DU  itaper  by  171  ears,  other  forest 

iiurelv  doniestie  bu.siue,-s  tuld  was  ....  1...  cc  1  mo, 

\  ,  products  bv  Ibb  ciir.s;  ore  bv  338  ears, 

also  aeb  i  ved.  ....  r.,  -n- 


I  O'  mi  .  e  -_iKiirr>ips  iv.-ica 

I  Dig  Movement  of  Lcitli^r  Boots  a 

I  Iron  Ore  Is  Shown  ;!::.p7,n"prod, 

I  'Traffic  through  the  locks  of  the  Lxporis  ot  PUii 

.6ault  .xte.  .Marie  '  anals  increased  I  h  "irLn'ProHuc 

.-diaritiy  in  October,  totalling  12.3.v2.-,  Auiomobilr  Pr-c 

I'M',  toils  eompared  yvith  7. 140, .373  in  ■  Do.,  Octobe 

’  O' tober.  1938.  Iron  ore  increased  to  impo 

£■  «»f.  Crude  Kubber  i 

I‘.l32,k,.  tons  from  .l.SD.Olo  a  year  Construction  - 
a 'JO.  i-iglii  grain  shipments  reduced  ConTHci-i  Awur- 

the  Weliand  Ship  '  anal  total  to  Budding  Permit 

'  l,71S,:i',(4  tons  from  2,029,660.  Traffic  Mctinc  Power  I 
on  Hie  St.  Lawrence  ''anals  deeiined  TKANSPOKl A1  ION 
tu  1.213,467  tons  from  1.429.242  in  Carloudings — 

j  October.  1938.  ,  ‘  j*?  '  '-f.' 
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1  ureaso  in  the  New  Brunswick  and  I  I>anul>i;i.n  conn-  llyilraiilic  horsepower  from  C  million 

Prince  l^dward  Island  markets  as  tries,  thereby  shiittiiiK  out  (Ireat  fo  8.3  million. 

Hie  crops  in  those  provinces  have  Britain  from  those  particular  mar--  -We  can,  I  think,  therefore  take  it 
been  largely  disposed  of.  kets.^or  of  a  similar  over-running  of  fp;i(  "business  as  usual”  can  bn  onr 

No  official  statement,  as  io  the  Scandinavian  eounlrie-s.  slogan-  Those  who  are  in  export 

amount,  of  the  N'ova  Seotian  apple  ¥•  8F  4s  linns  will  have  In  .nil  probability  to 

ern|i  has  yet  been  marie  but  the  Do-  thing  is  i:ertatii  (and  T  was  lessen  sales  to  Europe  and  will  liavn 

i  minion  Department  of  Agrieultiirc  ttlad  to  sen  that  .Mr.  Napier  Moore  to  make  up  fit  home  and  in  other  f<.r- 
!  estimates  it  at  2  3I6.60U  barrels,  httf  dealt  xvith  Iliis  yesterday),  and  that  eign  markets  for  the.se  losses.  'Those 
ithi.s  is  considered  .is  soraew’hat  high  having  regard  to  Ihe  protilem  who  are  in  the  home  market  stu.uld 
las.' under  the  neee.-i.sary  regulations  '’■hi®'’  '’>'1  L"'®  peace  i  timl  inerea-sed  opportunities  tor 


AA’e  can,  I  think,  therefore  take  it 
that  "business  as  usual”  can  be  onr 
slogan.  Those  who  are  in  export 
lines  vvill  have  In  .ill  probability  to 


gilt  about  by  the  'war  and  the  "  »  !*h"'ihl  not  slackru  ou, 


I  l  irge  crop  to  be  disposed  of,  certain 
Ivarietie.s  cannot  be  put  on  the  mar- 


I  efforts  to  broaden  our  foreign  niar- 
j  kef.s  wlu-ir  the  war  i.s  on.  'I'he  I'nit- 


and  must  either  be  u.sed  for  t''  i'iates  is  already  seeking  t 


«'uk  to  Mov.  I  I  \^’eek  «go 


Curnululi ve  Total— • 

Cars  . 

C.N.R  Gross  l<«\'«nu 
VV>t*k  to  Nov^nib**! 
C-f^-K-  Grobs  I<c’ f'Dun 

to  \f)Arti’brr 


>■1.72  1 
1  o  Nov  I  1 
2  104, 195 
1  M9 

54  52-3.4U5 


58.0fi0 

Yearrti4o  2 
2.li0.3S0 
!0}8 

5i. 851.084 


C.N  R  — .^i^rternber 


Or)'*ratin^  rev 


t^EPTLMBLR  AN'U  MNb  MOM  HS  EARNINGS 

lO.U)  rMR 


IlTst  Ndi* 
ffprratinji 
Oprrat.iriii  expo 


"An  'it  par, menu.  eontrH'U'ed 
this  geui-ral  t .xpuusiHti  ol  the  Baiil-sl 
business,  yvliiib  to'ind  'cHp'-tiou  in  a!  _ 
con-sidf-ratile  ittcreai-.e  in  the  numbi.-r  i  Commodity  Prices 
of  custoiuers'  aecount;;,  iiigher  total  1  On  the  Advance 

depo.siis,  lulvunecs  ami  iiive.stmenl.s."  .  .  r  i.ot-Kins  ... 

The  following  directors  were  re-  we  uf'  ta  . . . 

turned  to  office  for  the  ensuing  vear:  material  Honsintcuo.. 

II. .X,.,*  n.v,.,!.  »v  CJ5  I  1,  4*  I  prices  rebounded  in  tha  week  end-  BuiMidk  ... 

Henry  Boruen,  K.(..,  Sir  .luhu  Caul-  17  *u  t  ^  Hn^hway  ... 

AA  i-r-NTTv  r  o  1  ,,  .*  November  17,  and  the  index  on  ipK*»way  ... 

CUtt,  K.C.M.G.,  J.  h.  rossley,  C.  S.  ,1,^  k.x  -loori  iaa  a  Trade  . 

J  ..  1  I  Nf  (v  \  A  -At.  I'.i  Hie  bHi.^e  August  1939 — 100,  rose  to 

Macdonald,  M.A.,  A.  A.  M.igee,  Jx.(,.,  iiwm  from  117  7  An  inerense  in  STOCK  MAHKtT 
H.  A.  Stevenson,  AA’.  O.  Stevenson  and  “  .  oLL  tan  m  f  , 

Hon.  L.  A.  Taschereau,  LLD.,  K.U.  ^  ^  in?!!  November  21 

At  a  subsequent  meel.ug  of  the  diree-  rem-Hned  at  1  ->7  6  y  ' 

tors,  A.  A.  Magee  was  elected  prc.si-  remained  at  127.6  when  Ye.r  »«o  .. 

•lent  and  H.  A.  Stevenson  viec-prt>si-  ‘'‘'vaJice  in  food  materials  off-  uoMiNlON  OK  c 
.  ,  set  a  decline  in  Hie  manufacturing 

■  group.  The  index  for  food  materiaks  Avrra«e 

rose  from  114.8  to  116.9,  as  both  Average  Yi.-i 
grains  and  live.s-toek  moved  higher,  .SHARI.  V'OLUMI 
wiiile  that,  for  manufacturing  mate- 


H.OGS  l.V  NASh  \T(  Hi;n  AN 


Hegiiia.  -  L'-a-iluig  all  the  proviiiti manufacturing  mate 
.'hcwln'''Kimiil  U.'.wo'” declined  from  132.7  to  131.7 


NVI  r^A'en']' 

d__DrfiriL 
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Fir^t  Nine  .MouHis— 

Cjro'49  ».’arnini;u  . . 

Workmi;  exprn^es  . . 

Net  eamirigs  . . . 

EMPLOYMENT — lo  MoDtlii;,'  Avcr<#f;e 

General  Index.  n^O— H)0 . 

Maniifactiiring  . . 

I.ogging  . 

Mimng  . 

(.'on.stractiou  . . 

Building  . . . 

Highway . 

Trade  . 

STOCK  MAHKtT  AVERACLS— 

Mtl.  Ind. 

November  21  .  86.(1 

Week  ago .  88. 1 

Year  ago  .  8Z.6- 

UOMINION  OK  CANADA  BO.NDS— 


Average  I’ricc 
Averaye  Yield  .. 


farm;-,  a.--  at  luri'  t  ,i  la-i, 
uilh  267, (icn  ihi-  iireviou.-  y 
increacp  of  7b.6‘;4-. 


ber.’tuse  of  weakness  in  raw  rub¬ 
ber.  rosin,  raw  silk  and  tin. 

The  general  wholesale  commodi- 


Mfiiitreal.  Industrials  .  I 

M'jnirr.il,  Mines  ...  j 

I  nronto,  f  otiibtnfd  .  ^ 

X — 5  O-rt V- rrrtdini,'  Week. 

D.B.S — Dominion  Bureau  ol  btatn'ir.,. 
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IoIhI  1939 

1  l».024 

1  59.997 
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I  it>  R04 

I  55.048 

M. 288. 807 

■'  3'>2.<lOO 

1.624,000 

108.079.627 

I  .  -  VIM)  Stock  fotwl  or  dumped.  ' 

I  i  WAR  ACTIVITIES 

:  i .«  HELP  COAL  SALES 

1  -f  20.5  - 

+  Expected  to  Have  Beneficial', 

+  5.9  Effect  on  Dosco’s 

4!  2U4  Production 

—  i.o  - - 

-t-  2. 1  Maritime  Bureau  Tha  Financial  Timet 

-L  55 

Ijl  5]q  Halifax  —  Returning  from  Otta- 
-4-  7.5  vva,  J.  McG.  Stewart,  Federal  Coal 
+  36-7  Administrator,  stated  that  increased 

—  t2'o  war-time  activity  iu  the  industrial 

—  1 5^0  centres  of  Eastern  Uanada  would 
4-  66-5  have  an  undoubted  beneficial  effect 

26  3  industry  in  Hie  Mari-  j 

times  with  increased  sales  in  t  en-  j 
5.1  tral  Canada.  He.  however,  warned' 

+  L*  against  expectations  of  a  sensation- 1 
al  increase  in  coal  sales  but  he  said  | 
there  is  a  market  sign  for  increased  i 
markets,  especially  in  the 

2  years’ ago  manufacturing  plants  in  the  St.  i 
2,300.178  Lawrence  area 

He  added  that  the  Dominion  Steel 
i  I7.5''„  jind  Coal  Corporation  is.  at  iiresent, 

I  J  IV  carrying  on  an  active  campaign  in 
an  endeavour  to  determine  the 
amount  of  coal  thal  the  war-time 
(  h«ni;e  iriiiuslrles  in  Canada  would  alisorh 

•»  795  674  cxpcc^sed  Ihe  opinion  that 

i-  KI  52.4  7I  the  miiu'.s  already  operating  in  Hiis 

; -  proviiiee  would  be  able  Io  meet  the 

t  1,641,203  without  opening  new  eol- 

i  11.9(18.503  lieries  or  those  which,  have  not  been 
i  2.800.895  working. 

'  "•MoTbOa  ■'*''■  'l®  believes  de¬ 

velopment  of  the  St.  laivvrence  wat¬ 
erway  would  have  a  beneficial  ef- 
!  3,538.536  f®ct  th®  c®**-'  industry  in  t'nis 
1.367,987  province  as  it  would  allow  a  freer 
■>  i7n'Vj9  from  Nova  Scotia  to  the 

'  '  ■  (’cntral  Canadian  markets, 

i  5,098,287  l■'rom  ihe  coal  mining  centres  in 
—  276,3  28  Cape  Breton  conics  information  that 

1  5  374  616  '*'3'®6s  a  substantial  demand  for 
bunker  developed  at  luouisburg  af¬ 
ter  navigation  closes  at  the  interna- 
1)  9  Homil  piers  ibis  sea.son,  no  increase 

—  3  2^3  in  banking  ojicraiions  is  expected 

•1  5.2  iliis  winter.  Coal  shipments  to  the 
I-  '26  Lawrenee,  liy  water,  end  about 

t-  18^2  U'®  miildle  of  .November. 

LAKGEK  SARDINE  CATCH 

ds  Oils  - — 

30,19  Saint  John  —  In  tlie  .tanuary-Aug- 
78  9  7  I’cc™'  I'**-'*  yeac  H'O  eateh  <vf  .sur- 

48-92  oitK-.s  in  the  watiir-s  off  .soiithwe.slern 
New  Brun.swiek,  (where  tlie  bulk  of 
YearuRO  H'e  Dominion's  rafeh  is  taken), 
104.42  amonnte'l  to  more  (liaii  ’236. 100  liar- 
2.1539?,  p,,|f(  y.v;  against  180,600  barrels  in  Hv 

full  year  ItlUX.  I.an(ieil  value  of  the 
IoIhI  1939  eatih  was  iiboiil  $477, SOU.  aeeor'hng 
8.056.634  1'”  (■'■l"''■ls  ma'le  to  the  Dominion  I  >e- | 

I4!288!807  paHmeii,  if  Fis|ie.rie_s  liy  its  offieer.sj 
'8.079,627  in  New  liruMswiek.  and  tliai  was 
($110,000  more  than  Ihe  landetl  value 
of  tbo  total  1933  ewteb. 


crease  her  markets  in  SniiHi  Amer¬ 
ica.  where  Britaiti  ;ind  Germany  have 


ACGCST  OIL  OnPlT  OU 

<  ittavva.  —  Canadian  riroilnetion  of 
■rude  petroleum  and  natural  gtisoline 
It  Augu.st  ;i,mounted  to  79-). St  I  bar 


so  largely  iiredominaft'd,  an'l  we  rels  aeeoriliiig  t  >  a  report  by  the  ito- 
should  d<7  the  samei  bolh  Hieie  and  "li"'"*'  Bureau  of  Statlstie.s.  In  -inly. 

el.sewhere.  There  can  he  no  greater  7 

,  .  ,  .  ,  .1  .\umist,  in,T.S,  oulimt  totalioii  .x2->.-'t6 

insurance  against  tiisloeaii.m  at  the  -,,,,7.,^,.  fro^ivtion  during  the  fir.s, 


insurance  against  disioeaiion  at  iiie 
end  of  the  vvar  than  a  well  estab¬ 
lished  foreign  market  relationship 
which  we  may  Iiope  will  lay  le.si- 


eight  iiioiitlis  of  11*99  aggregated  - 
iir,ti.-j",t  b.'irrels  compared  with  1.448.- 
.Slif  a  j  e;ir  ago. 


LAKEOFTHEWOODSMILLINGCO., Limited 

IVIakcrs  of  VWK  KOSLS  FLOLK 

MILLS  AT 

-Montreal,  Brantford,  Kecwafiii,  rorfage  la  I’rairie,  3Ieilicino  Hat 

DAILY  CAYACri  Y  10.000  HARRLLS 
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Conveying 

&  Elevating  Equipment 

Modern  Power  Transmission 
Equipment 

Coat  &  Ore  Handling  Bridges 

Welded  Processing  EquipmenI 

Steam  Generating 
Equipment 

• 

Inquiries  Invited 
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TORONTO 


First  Check  In  Growth  Of 
Consumption  Of  Rayon  In 
Dominion  Seen  Last  Year 

But  1938  Consumption  Was  Still  Over  500  Per  Cent  In 
Excess  of  That  for  Year  1926  —  Off 
I2V2  Per  Cent  From  1937 


!%  INCREASE  IN 
NUMfeERS 
EMPLbYED 


War  Conditions  Demand  |  rexfife  industry  in  Canadian  Employment  chgck  In  Growth  Of 

Readjustments  In  Wool  sItudy  of  numIbers  employe^  ]  I  I  Consumption  Of  Rayon  In 

And  Knitgoods  Industry  ^^jjjM^NUFACTURmo  canapa _ _ _  Dominion  Seen  Last  Year 

Production  Facilities  Adequate  But  Problem  Is  Securing  of  from  domi\'/on  burc^u  of  sfatistics  ihocx^^^'’  ^  Ij  ’  But  1938  Consumption  Was  Still  Over  500  Per  Cent  In 

Necessary  Raw  Wool  Requirements — Has  Greatly  ^  njv  //  ;  Excess  of  That  for  Year  1926  —  Off 

Increased  Responsibilities  - - 1 _ _ _ V  /  '  12^2  Per  Cent  From  1937 

ONLY  NORMAL  SUPPLY  BEGINNING  OF  WAR  ^  ^  IMPORTED  FABRICS  HELD  SHARE  OF  MARKET 

_  - - — - -  .  N LI B £ R.P  ^  '  - 

U.S.  Manufacturers  Bought  Heavily  In  Canada  Before  Em-  EMPL(bYED  ^  !  Expansion  in  Canadian  Production  Has  Played  Important 

bargo  Was  Imposed— Shortage  of  Cross-Bred  m - - - - -  Employment  Figures  But  Import  Gains 

!  Interfered  With  Growth 

WAJk,  has  sudder^y  imposed  gieatly  increased  responsibili-  /  I'T'HE  rapid  and  wide  5-year  expansion  in  Canadian  consump* 

ties  upon  the  Canadian  woollen  and  kmtgoods  industry.  _  _ i  — - - /  1  tion  of  rayon  and  rayon  mixture  fabrics  in  Canada  suf- 

me  same  time  conditions  bJive  been  so  changed  that  com-  ^  t  Ifei’ed  a  check  during  1938.  Although  there  wa.s,  however,  a 

demands  may  ycu  \  BASE  1930  <^7  /.  noticeable  decline  in  consumption  last  year  as  compared  with 

■iiaiif  *  inoiiths.  difticulty  is  not  in  the  \  s./  ^  1 1937,  there  was  only  a  minor  change  from  the  1935  figure  and 

.  Y  to  manufactuie  hues  recjuired  to  supply  \  a./  /  jeonsumption  was  well  ahead  of  that  for  1935.  A.s  compared 

soldiers  and  the  civilian  population  but  in  the  securing  of  ade-  \ _ ^  _  j^ith  1926  consumption  in  Canada  during  1938  was  higher  by 

^  ^  •‘^^hddies  ol  law  vool,  0.,  ■>  lu  i-  \  0/  TMJrdt?  A  CIT  TM  %/  over  500  per  cent  at  15,837,000  yards  as  against  7,400,000 

In  a  nornuil  year  Canada  uses  some  80,000,000  lbs.  of  raw :  ,\  %  DECREASE  IN  '  /  vards 

wool  of  which  it  produces  20,000,000  lbs.  and  imports  the  bal- i  \  \  ,,, ,  ^  __  !  V  4.  j  j'  l  ■  i  j  iu  •  u  c  i.\  4'  a' 

a.ice  from  Great  Britain,  Australia  and  New  Zealand  either  as !  v  \  NUMBERS  EMPLOYIED.^X  '  •  mam  tamed  their  sharc  of  the  C^ian 

“raws”  or  in  mamil'actured  goods.  At  the  end  of  August  Can-'  \  \  j  i  lajon  maiket  m  1938,  as  indicated  by  the  fact  that  apparent 

adian  mills  had  only  a  normal  supply  and  the  immediate  in- i  ^ ^ - . . . . ! - ^ - consumption.  Canadian  pr^uction  and  imports  all  showed  a 

crease  in  demand  which  followed  the  outbreak  of  the  war.  to- :  \  \  ,0  of  approximately  per  cent  from  the  previous  yeai. 

gether  with  an  unfortunate  export  of  wools  of  certain  types  '  N  O  '  months 

to  the  United  States,  has  depleted  the  supply  of  wool  avaiSle  I  '  IT  m7 

lor  military  and  civilian  purposes.  Until  the  supply  of  wool'  30J^  •  I  *939  ^937  and  oOO.OOi  jaids  m  19ob. 

Ixicomes  silfficipiit  lo  nippt  inpvpunnH  vuniili-arMon+cT  Fl...  - 1—  ..  1  T  I - CoDsumpticn  of  ra.von  fabrics  per  flic  ilomestlP  niarkot  aiKl  in  1»3T  thi' 

lev  AV ill  hp  imS  .  -  -'1931  1932  1933  1934  1935  1936  1937  1938  '  capita  was  4,09  yard.s  last  year  proportion  was  tho  sanin  as  last 

tl.\  Will  be  unable  to  meet  all  of  the  demands  made  upon  it.  - — - — - - - - - -  -  ,  which  compared  with  4,72  yards  in  year  at,  82, t  per  r^^.nt,  Canadian 

"  ith  the  outbreak  of  wai-  Groat  women  will  have  the  utmost  diffi-  I"  ■  .  .  .  -i. ..  - - - _____ -  |  4  05  j  ai  fi,s  m  19:>(i  and  o,6t;  w  eaver.^,  it  will  be  seen,  supplied 

Britain  promptly  instituted  a  close  ciilty  in  netting  wool  to  knit  for  ■Iff*  ■  ^  V/  ^  ^  ^  ^  'yards  in  1935.  In  192fi  per  capital  11  per  cent  less  of  their  home  mai- 

control  of  -wool  and  took  over  all  the  members  of  Ganada’s  A.S. K.  I  I"  ^  ^  hAO  O  OO  consumption  was  only  o.7S  yards.  koi  consumption  diiriiiK  1937  ami 

4,,,,rIlirardN.Tza"„r.L^^^^  Th.  bnjk  „f  w„„,.  „»d  leXtilC  CaminQS  ror  /ear  IVOO-OV  1  Pr,pori,o,,  „r  ......n  used  .«*  n,.n  ,hey 

bioLK.,  purposes  is  in  strong  cross-  ^  Canada  which  was  supplied  by  lowing  table  shows  comparison  of 

jirineipal  sources  of  supply  for  -wools  of  46 '48’s  quality  Of  '  - — - — — -  —  <ranadian  mills  at  82.1  per  cent,  wu.s  apparent  Canadian  consumption  of 

<  anada  and  the  United  States,  this  there  is  a  definite  shortage  In  TTie  fiscal  year  19'38-39  was  a  generally  unfavorable  I  Operntinr  results  of  artificial  silk  and  silk  opera-  materially  smaller  than  in  I9.!5  rayon  labrics  for  the  l-,veur  period 
<  anada  was  not  as  quick  to  control  Canada.  The  new  Canadian  wool  clip  rrom  an  operating  point  of  view,  for  all  dhiisions  tors  held  up  relatively  better  than  those  in  other  divi-  when  92.7  per  reui  was  eiipplied  liy  i:i:',5-i93S  and  for  1926.  together 
ihe  wool  situation  and  U.S.  manu-  will  not  be  available  until  next  of  ‘he  textile  industry.  Results  of  cotton  textile,  wool  Lions  in  the  ‘ext ile  ‘  ind”strv  but  nevertheless  de-  <lomestie  operaiions.  In  1936  (  an-  with  the  trend  of  (.'anadinn  prodiie 
facturers  bought  heavily  of  Cana-  snrinc  while  the  Wool  F-ontrnller  in  and  knit  goods  and  rayon  and  silk  mills  for  the  period  ''L '  _ _ 1  .  '  "blls  siipplieri  8'*.7  per  cent  of  tiuii.  imports  and  exports: 


BASE  1930 


%  DECREASE  IN 
NUIMBERS  IeMPLOyIeD 


10 

MONTHS 


Textile  Earnings  For  Year  1938-39 


IMPORTED  FABRICS  HELD  SHARE  OF  MARKET 

Expansion  in  Canadian  Production  Has  Played  Important 
Role  in  Employment  Figures  But  Import  Gains 
Interfered  With  Growth 

The  rapid  and  wide  B-year  expansion  in  Canadian  consump¬ 
tion  of  ra.von  and  rayon  mixture  fabrics  in  Canada  suf- 
jfei’ed  a  check  during  1938.  Although  there  wa.s,  however,  a 
noticeable  decline  in  consumption  last  .year  as  compared  with 
jl937,  there  was  only  ii  minor  change'  from  the  1936  figure  and 
jeonsumption  was  well  ahead  of  that  for  1935.  A.s  compared 
iwith  1926  consumption  in  Canada  during  1938  was  higher  by 
over  500  per  cent  at  45,837,UB0  yards  as  against  7,400,000 
yards 

Imported  fabrics  maintained  their  share  of  the  Canadian 
rayon  market  in  1938,  as  indicated  by  the  fact  that  apparent 
consumption,  Canadian  production  and  imports  all  .showed  a 
decline  of  approximatol.v  12i/.j  per  cent  from  the  previous  year. 
Exports  from  Canada  again  showed  an  increase,  l^eing  esti¬ 
mated  at  2,020,00(1  yards  as  compared  with  1,172,00(7  yards  in 
1937  and  500,000  yards  in  1936. 

CoDsumpticn  of  ra.von 'fabrics  per  ibc  ilomestle  market  an<l  in  1937  the 
'  capita  was  4.09  yard.s  last  year  proportion  was  the  same  as  last 
I  which  compared  with  4.72  yards  in  year  at  82.1  per  cent.  Canadian 
i  1937,  4.25  yard.s  in  1936  and  3.66  weaver.-^,  it  will  be  seen,  supplied 
'yards  in  1935.  In  1926  per  capital  11  per  cent  less  of  their  home  mai- 
I  consumption  was  only  o.78  yartis.  k(.‘i  i-onsiimption  during  1937  and 
I  Proportion  of  rayon  fabrics  used  1938  than  they  did  in  1935.  The  fol 
In  Canada  which  was  supplied  by  lowing  table  shows  comparison  of 
hranadian  mills  at  82.1  per  lient,  wa.s  apparent  Canadian  oonsuiuption  of 


Ihe  wool  situation  and  U.S.  ma.nu-  will  not  be  available  until  next  °f  textile  industry.  Results  of  cotton  textile,  wool  sions  in  the  *e 
facturers  bought  heavily  of  Cana-  .spring  while  the  Wool  Controller  In  l^^^lt  eoods  and  rayon  and  silk  mills  for  the  period  jp 

dian  isiipplies  before  an  embargo  Great  Britain,  who  has  possession  emphasized  the  vulnerability  of  Canadian  textile  oper-  (.plnnesr-  r,  nnrt. 

m'"'  effect  on  September  of  all  wool  in  Great  Britain,  Austra-  ators,  because  of  tariff  inequalities,  to  distress  selling  ^  ‘  t.'-.w.fw 

--  following  appointment  of  David  |ja  and  New  Zealand,  has  not  re-  from  other  countries  during  periods  of  inactivity  in  ^  ’ 


sions  in  the  ‘extilc  industry,  but,  nevertheless,  de- ‘ 

.  .  ,  .  ,  .  j  '  adian  mills  siipplie 

dines  in  in  of  t,-<  and  earnings  were  general.  Canadian  j 

*'elane.so  ri  pnrted  for  the  calendar  ,'  ear  1938  a  drop  i  ai’I'ari.n: 

of  about  .tr;o,(ifHi  or  51-^  per  cctil.  in  operating  profits.' 
while  nrl  eainings  vere  down  over  ,1:79.000,  which' 
al.FO  repn  tried  a  decline  of  about.  t'lVj  per  cent.  Beld-  ‘ 


Al’I'ARl.NT  (  ANADIAN  CONSUMPTION  OF  RAYON  FABRJC.S 


(  .  Dick  as  Canadian  Wool  Adminls-  leased  any  of  this  qualitv  of  cross-  world  industrini  and  business  conditions.  while  nri  earnings  were  down  over  ,170.000,  which 

trator  on  September  18.  By  that  bred  wool  to  Canada  for  civilian  the  exception  of  Wabasso  cotton,  which  ve-  repr.  .  nted  a  decline  of  about.  T-Vo  per  cent.  Beld- 

iime  Canada  had  lost  some  two  and  purposes  even  if  contracts  for  such  Polled  a  very  slight  improvement  In  operating  profits  tug  Coriicdli's  operating  profits  were  lower  by  -HO.Oop. 
a  quarter  million  pounds  of  cross-  wtiols  were  placed  before  the  war.  "ef  carning.s  for  its  fiscal  year  ended  April  'doth,  I  or  about  11 'g' c,  Imt  net  canilng.s  were  down  only  about 

bred  wools  which  are  greatl.v  in  do-  mentioned  the  Wool  Controller  rH  of  the  cotton  textile  companies  suffered  more  $6.00i).  Gross  earnings  of  Bnick  Silk  were  moderately 

niand  and  c.sscntial  for  military  bas  relea.sed  1,500,000  lbs.  of  cross-  or  less  severe  contrai  tion  in  profits.  Cantidian  t'ottons  low'er  wliile  net  was  off  sharply  at  .$1,257  from  $17,- 
purposes.  Canada  for  strictly  jeeiTied  little  more  fiiaii  half  of  its  preferred  dividend  169.  Siipersilk  Hosiery  repo''icd  :in  increase  of  nearly 


Ontario  pilknit  liad  a 


oiiiractioii  it!  net  earnings 


bred  wools  which  are  greatl.v  in  do-  mentioned  the  Wool  Controller  of  the  cotton  textile  companies  suffered  more  $6.00i).  i.lross  earnings  of  Bnick  Silk  were  moderately' 

niand  and  c.sscntial  for  military  has  relea.sed  1,500,000  lbs.  of  cross- joe  less  severe  contrai  tion  in  profits.  Cantidian  t'ottons  lower  wliile  net  was  off  sharply  .at  $1,257  from  $17,- | 
purposes.  Canada  for  strictly  jeei’iied  little  more  fiiaii  half  of  its  preferred  dividend  169.  Siipersilk  Hosiery  repo''icd  :in  iiirrease  of  nearly! 

Initial  F.  K.  Steps  military  purposes  but  apparently  ''e'l'*'''eoieo’ii  I'Hi*  (n"*  Bi  deplete  its  surplus  b.'  $211.-  33  per  icni  in  n.n  earnin::.'';  Ontario  pilknit  liad  a! 

One  of  the  first  stons  taken  bv  .vanis  ‘used  by  organizations  fo'rL^'^  *'  dindends  nei  loss  nf  $i.78,7n  as  mmpared  with  net  earnings  of 

the  British  wool  control  was  to  can-  making  soldiers’  comforts  are  not  '''’"’''‘'"n  Textile  reporlnl  a  drop  |$.. 993  for  iln-  ].rcvioiis  vai  :  while  KMverslde  Silk 

cel  all  oiislanding  orders  for  wool  included  in  the  British  definition  of!«f  $92imo'0.  or  over  .".n  per  cent,  in  gross  carnin'-'s  and  j.showcd  ■'h-'n  roiii ra.  n..n  lu  net  earnings, 
nnd  ops.  Cauadian  Tnaniir;H*t'in^rs  "militar.v  purposes.’’  There  is,  thf^re- short  ot  earnin;;  its  t:oiimion  dividends  by  ,  Wood  lunifacturiiK;  was  onu  of  the  few  textile 

ei.s  were  faced,  tbereforo  with  fore.  In  Canada  a  ver.v  short,  supply  Tlperaliiig  profits  of  Montreal  i  ottons  were  down  near-  |oigani>;ai  "U  to  repoit  an  itnproxod  >ear  for  19., 8. 
greater  thai  usual  demands,  ’a  less  '’f  raw  materials  to  make  such  ly  SIOO.OoO,  but  net  earn'iigs  were  relatively  wd)  ,„ain- '  sliowina  e  nealtby  rain  in  ot.erating-_  profits  and  a  net 
tlian  normal  supply  and  no  way  of  yarns.  The  New  Zealand  clip,  which  leined.  (.'osmus  Imperial  and  Hanrillon  (ottons  botlijlo.ss  of  amnnd  •?  I8,:iiiii  a:i  ag.ninst  a  $i(i,0n0  loss  tn  19,17. 
iiiimediatelv  rcpienisliiug  deplelcd  is  approx  innately  90  per  cent  cross-  showed  fairl.v  sharp  declines  in  operating  profits  and  |  Operai  'cis  in  ibe  lomerting  trades  iiaiallcled  those 
.stncki.s  of  raw  materials.  Since  Can-  bred  wool,  is  coming  on  the  .Tiarket  I earnings.  I  in  the  vai  mis  divisions  oi  the  textile  industrj.  Tip  Top 

adian  mills  usnallv  buy  their  wool  now  and  it  is  hoped  that  the  sitna- j  In  the  woollen  and  Unit  goods  division  Penmans  Dim-  i  Tailors,  wool  roiurriing  organization,  had  operating 
on  a  month  to  mont.li  h.asis.  inahil-  tion  will  right  itself  .shortly  but  even  '(ed  repotted  a  decrea.se  of  nearly  r.o  t>er  eem  in  oper  !>rofits  or  la.st  .vear  of  $13,5.000,  or  over  25  per  cent 


('anadinn 

Lanadiav 

Pioduction 

Impoit^ 

I.xport 
Yards  _ 

Consumptio 

1920 

2.000X 

5.400 

7. 4011 

1935  . 

.  .  ,  57.I4'» 

2.02h 

40.069 

193(5 

40,666 

6.696 

Loox 

46.Sb3 

1  93  7. 

,  ....  *  44,308 

9.2  l« 

1.172x 

52,443 

1938  .  . 

H,0  5  7 

t,02()« 

45,037 

Big  'J-Your  Import  Gain  Imports  from  th«  United  ICingdoni 

Imports  of  ra.von  fabrics  into  1  tese  from  1.620.872  isquare  yards  In 
anada  increased  by  nearly  260  per  I  iO-  1935  to  4,700,682  square  yards  In 


ei.s  were  faced,  tberefo 
greater  thai  usual  demand;- 


net  earnings.  I  in  the  v;'imis  divisions  of  the  textile  industry.  Tip  Top 

In  the  woollen  and  Unit  goods  division  Penmans  Dim-  i  Tailors,  wool  roiurriing  organization,  had  operating 


ahil-  tion  will  right  itself  .shortly  but  even  'led  repotted  a  decrea.se  of  nearly  r.o  t>er  cem  in  opei 
lerilj!  I  so  at  least  a  month  or  more  must  (PiRg  profits  lor  the  c.-i letuiar  yc.-n-  |c,;s  and  its  P' 


r  !  profits  or  last  .vear  of  $13, 5. OOP,  or  over  25  pc 


meant  that  Hie  supply  on  h.'iud  had  elapse  before  any  of  this  wool  is  '‘‘UniPgi’ •'(vailalde  for  dividi  nd.s  were  le.s:  ihan  foi 
to  he  allocated  to  only  the  most  available  jn  Canada.  year  .since  1931.  Regi  nf  Iviiitiing  suffered  a  dr< 

r>re.ssing  reqnireriienfs.  This  situa- 1  lu  addition  to  the,  new  dema.nd  r'’'^"^  "  ’  >’•  c  ceni  in  gros;v  earnings  and  had  a  net 


H  ail  in 
HU  a  I  -$H 


and  net  larning.v  were  off  over  7,", 
I.  I  amidian  Converfers  reported  an 


the  Cati.idian 
good.s  indu.slry 


lion  prevailed  in  Scptemlier,  Octo-  for  nuinufactiire  1  woollen  goods  for 
her  and  early  November  for  al- !  nillitar.v  purposes,  the  Cati.idian 
though  pre-war  orderv".  were  re-es-  woollen  and  knit  good.s  indu.sfr.v 
t;i.tdi.shed  the  first  shipment  of  wool  will  he  faced,  a  -  the  war  prorepd.s. 
on  siirh  order.s  was_  received  only  with  the  responsibility  fo  (supplying 
on  November  12.  Under  the  new  tbo  civilian  po'iiilation  with  woollen 
conditions,  however,  each  step  in  goods  noi  niiill.v  imported  from 
tbo  export  of  wool  from  Britain,  Great  Britain.  In  the  past  three 
.such  a.s  the  sectiriug  of  wool  for  years  Canada  bas  imported  raw 
export,  the  purchase  of  exciiange  wool,  processed  wool  and  maniifac- 
and  the  arran.geinents  for  shipping  lured  wooilon  goods  to  the  average 
niiiist  be  (lono  under  license.  Brit-  value  of  $:;0,(in0.(in0  a  year.  In  the 
ain,  in  addition,  places  a  tax  on  ex-  12  months  ended  .Inly  31.  1939.  wool 
ports  of  manuf.TCtured  woollen  imports  bad  a  value  of  $25,300,000 
feods.  timoiinted  to  over  ll.OOO.Oi'Oi 

Wliile  Ihe  British  Wool  Control  |)ounds.  In  many  lines  Canadian  im- | 


ti  e  woollen  industry  has  been  un- 1  denuiiids.  In  the  ma.iority  v)f  lines  j 
aide  to  quote  prices  for  future  de- |  they  art  well  equipped  to  do  .so  and  | 
livery.  l>ro-war  confracts  are  still  j  nearly  309  mills  in  over  100  muni-; 
being  filled  at  pre-war  prices  liy  |  clpalities  will  lie  mobilized  to  meet  j 
<  anadian  mills  which  may  run  on  |  (inmosiic  lequircmcnts.  I 

this  basis  until  .lanuar,\.  In  tlicl  DpvcIoiuwiiIs  since  the  beginning! 
early  months  of  194(1  the  trade  will  1,,  Vi-u-e  hronchi  ; 


year  .since  1931.  Rcgriif  Knitting  suffered  ;i  drop  of  |  o|9  ' -(ti'ig  loss  of  m  .ivlv  $29,1100  as  compared  with  a 
about  .'•.i  per  ceni  in  gros;v  oarnings  ;md  had  ;t  net  loss  jpro  o  <  f  .$137. ■■c-o  m  iln'  prpi-<''drng  tear  .and  a  n^t  l^ss  _  ^ 

of  ov'-r  $109,991)  after  allyharge;,  as  acainst  net  earn-  "f  re  liv  $4  i.in-ii  ,1.:  ;ig  i-!i:.t  a  -niall  net  profit,  pollow- 
ings  of  oV(>r  909  for  !9:!7  Moiian  b  Kniiiing  liad  j  iuc  ml  !e  lomji.arc.  'H'i).--  anil  imt  eani'ng.s  and  net 

an  operating  Iiu.s  and  a  greatl.v  iin-rea^i'd  net  lo.ss  after  vvc'i  '  capital  o'  leading  lexiile  coippanies  for  the 
all  charges  a;j  compared  with  tlio  preceding  year.  pa-  2  fiscal  year-. 


’in  Ton  Imports  from  Japan  re-j''"'-''  were  still  ahont  14)(  per  cent, 

erating  greatest  percentage  | 'fi  excess  of  193.>. 

or  cent  extraordinary  sharp]  During  the  4  years  1035  to  1M8 

iver  ’’"i  during  the  .vear  1936  when  3.-  expansion  in  imports  of  rayon  fab- 

rteil  an  square  yards  entered  ('nn-|ricM  irmn  Hie  United  States  has 

with  n  from  thai  oiirco  as  eoippared  'been  -'cady  and  the  totn.1  of  1,227,- 

r,).  vvith  only-  378.561  sipiare  vardiv  In  '  127  ^niiare  yard.s  intported  from 

'ollow-  lipports  from  -lapan  'that  rniiiiirv  last  .vear  was  over  100 

nd  net  ‘'‘■‘ifinted  to  2,423.S$9  square  y;ir<is.  j  per  cent  m  excess  of  the  1935  fig- 
o'r  the  620.900  y.Trd.'--  less  Hian  the  ;  iire  <.>f  732  square  .cards.  Import 

1937  figure  o'  :’,f'l3.9|9  sqp.'irc  '  figures  for  Hie  paist  4  years  are 
,vard.4  '  compared  in  the  following  table; 


ply  situation  with  respect  to  raw 
wool  may  be  clarified  to  some  ex¬ 
tent. 

t  Toss. bred  Sliorlagp 

Shortage  of  cro.ss-bred  wools  for 
iiiililary  purposes  is  still  acute  in 
(  anada  altlimigh  Ihe  British  Gov¬ 
ernment  has  figreed  to  sliip  1,-500,- 


try.  Ill  I!t38  Iho  apparent  con-j 
siiniption  of  wool  cloth  in  Canada.! 
that  i;--.  Hie  estimated  Canadian  pro- j 
diiclion  pins  imports,  was  aliout  7.- | 
909,9110  yarrts  below  1937.  lint  Hie  | 
hulk  of  Hiis  lo.sa  of  hiisiiicss  fell  on  ! 
Hio  Canadian  iiiilis.  as  production 
in  Canada,  vviu.-v  down  l>.'  1.209,999 


Gross  Earnincs 

Net  Et 

Working  < 

'apital 

19.37-38 

193S-:19 

1 937-38 

19:18-39 

19:17-38 

Belding  Corlicelli . 

.  $31)8,957 

$;M8,360 

8  97,804 

->10:1.612 

.$913,252 

?!)40.644  1 

Bruck  Silk  .  . . 

.  •296,325 

330,422 

l,li57 

17,169 

727,5-1 

731,455  j 

Can.  Celanese . 

.  2,103,886 

•2,233,693 

1,1 94,848 

1 ,266,70^2 

4,596,  lO'j 

4, -2-35, 247 

Can.  Converters . 

.  d  19,767 

(138,222 

8.693 

545.()62 

598,379  j 

Can.  Cottons . 

.  14-1,751 

.•!I7,58;i 

1 16,54:! 

2T(),9o0 

5,51 8. jci 

5,128,04:!] 

Co.smos.  Imperial . 

.  331,869 

444,782 

159,50:! 

193.172 

987,30:! 

934,319  ' 

Dom.  Textile . 

.  2.095,045 

3,01 5,66 1 

1.036,982 

1,4  59.026 

8,495.4  s'l 

.'',432,529  - 

Hamilton  (’ottons . 

.  241,312 

298,527 

70.688 

1  H,779 

776,38-1 

76J.7::!4  i 

Monarch  Knitting . 

_  (118,184 

64,03-: 

d60,684 

<i'-8,.191 

7 1 5,509 

7.52,4181 

Montreal  Cottons . .  . 

.  612.763 

649,910 

271,702 

286,04.5 

1.580,020 

1,4  52.088  , 

Ont.  Silknit . 

.  19,868 

2.30,172 

(1158,711 

7,99'! 

669,187 

(>84,122  ; 

Penmans.  . 

.  481,329 

716,273 

1 .59,595 

328. 1  6-1 

2,429,89:! 

2.591.9161 

Regent  Knitting . 

.  213.523 

4  67,085 

3116,714 

56. 1 6.! 

751.162 

9((9.346  ; 

Riverside  Silk . 

77,632 

79.234 

'147.822 

301.334  ; 

Supersilk  Hosiery . 

68,(i4  9 

50,:i69 

251.671 

290.995  , 

Tip  'I'op  Tailors . 

.  358.645 

494.-165 

1 

288.715 

1,4I3.8:!1 

1,355,160 ! 

Wabasso  . 

.  811,628 

792, .'i86 

187,979 

186.  IP! 

1.372,379 

1,428,2421 

Woods  Mfg.  Co . 

9,836 

(118,461! 

d70.5!il 

856,23.5 

975,467  j  1 

(d)  Deficit. 

$  8.(190,242 

.$10,450,741  $ 

:, 215, 031  ; 

5  4,615,847 

$o2,9f)7,92li  S3 

2,506,439! 

IMf’OKrS  OF  RAX  ON  FABRICS  INTO  CANADA 


F  Toin  ( '  K 
Sq.  YaTd4 
I 

2.fi2I.7J4 

4.700.o')2 


Sllli  coiisiiniptioii  Declining  .  Production  of  silk  fabrics  in  Can- 
The  wide  growth  in  consumption  ada  increased  widely  between  1926 


h  ro»n  Japuii 
Sq  YktHs 
WS.'ih  i 
i.O  I  F 

I. 045. 

J, 4Jj.»aO 


Prom  IL.S. 
Sf|  Vnrfl. 

«7<).:2 1 
1.100  06 '» 
I.J4.’7.4J7 


Total 
Sq.  Yards 
2,589.168 
6.551.270 
8.‘>4l.30h 
7.862.275 


hooH  !i)  a  coasKlcrahlu  uu^ruu,  | 

,4  0_.  hw  ,  jIj,.  ,j1;  .jllj  cnp.sppjption  I  ’1' 

(18-I,  ,'2:.' ;  ^vhich  since  l!i26,  iias  dec-liind  fromjlinc  vvitli  ih 


‘  *  ■  ;  1 ,29i;,nii9  vards.  bill  in  the  past  3 

Me  degree,  .it  | 

k  cou.supjption  I *‘‘i^  lallen  off  consistently  in 
;  dci'liiied  fromjlinc  vvitli  Ihe  drop  in  cousuraption. 
7,.aS7.9(!(j  yarils  I '  anadian  prnduction  last  year  was 


Potatoes  for  The  Textile  Industry 


lias  sliown  a  iiersi.«tv'iii  contraction  1  per  cent  less  than  in  1935.  Imports 
during  the  t-year  period  1935  to  lot  silk  fabrics  liavo  shown  little 
PCS.  anioniiting  in  7. .587, 000  yards  |  cliange  during  the  4-year  period 
last  .v<-ar  as  against  1 5.84 1 ,000  yards  1  !i35- 1938.,  Comparative  trend  of 
in  19:i5.  a  di'cline  of  over  Hh>  pc-  sill;  con.siimption  in  Canada  is 
cent.  I'sliown  in  Hic  following  table- 

Al'i'Art.M  CANADIAN  MARKET  FOR  SILK  FABRICS 

Canadian  Apparent 

Production  Imports  Consumption 
-  Thousand.^  ot  Yards - - 


00(1  lii.s.  for  li;vo  in  war  coni r.acts  or  yardii  wliile  iiiiports  deerca.s'od  I'.v 
to  replace  wool  of  tlii  -  i,v  pe  loaned  2,890,909  vards.  'I'lic  lolli'vving  (able 
liy  Canadian  mills.  When  and  how  prcseiu.s  a  copiparison  ol  consiiniii- 
ihi's  wool  will  itc  received  is  not  lion,  Canadian  prodiicHon.  and 
known  at  present  and  until  It  can  imports  for  ilio  past,  1  .vears  and  lor 
be  ili.'-lrihiiicd  in  Canada  Canadian  tlic  year  1926: 

WOOL  FABRICS— APPARENT  CANADIAN  CONSUMPTION 
I'abris  ot  or  (.  oiitaininj;  \\’ool) 


C  tinadirtn 

Imports 

into 

.Appfi  n»ri1 

C  Hnrtdwin 

Product  101 

i  C  .mndri 

(  oiKsumpt ton 

per  (  aprtdi 

iO/h  . 

....  H.m2 

ihousaiiH  Vrirfp 
2I..700 

vnrHs 
t  .  DvS 

I'rii . 

....  I6.7s7 

10.040 

'7,7(>7 

. 

....  1 

I  7.02  \ 

. 

....  1 8.MOK 

\  4.(.M 

1 1  .;ri/ 

J  hri 

1918 . 

....  13, H  lUx 

lO.HiO 

2  4,(. 

; .  iiiv 

The  apparciil  per  capital  con-  paiable;  ilic  (  .inadiaii  iiidtisl ly  ha.'^ 
siiniption  as  .show  n  in  the  al.ovc  l>9<'n  a'me:  t  entirely  reorganized  lo 
,,  operate  on  a  iiiiicli  largi'f  ba.vis.  and 

table,  vvais  ..(>8  .yards  m  l.•..6.  -.S(,  p,e.se„t  trend  must  certainiy  be 
yards  in  1937.  and  fell  to  2.2o  yard.-^  ,,f  .serious  concern  to  ilie  Canadian 
in  1938.  'I'licsc  figures,  of  course,  do  mills. 

not  take  into  account  ilie  slocks  in  ('anadian  IToduction  and  Imports 
inlernicdialc  hands,  and  the  chan-  .\o  official  information  on  Cana- 
ges  in  actual  consumption  were  dian  production  of  wool  fahric.s  in 
,  ,,  ,  ■  .  1938  is  yet  available.  Init  from  Hie 

probably  nol  as  violent  a.,  tins  in-  ,,^..,(,,,1,^.  j,  probable 

tlicali's^  A.s  coni]>ared  lo  the  liguics  Hiai.  total  domesiir  production  in 
for  1926.  liovvevcr.  il  is  obvious  Hial  |,|og  p^,,. 

there  has  licoii  a  marked  cban.gc  in  vardage  below  Hie  1937  level,  and 
Ihe  potential  consninidiiui  of  wool  Pjjgij,  ,1,^  fabric 

fabrics  among  Hie  (  anadian  pnlilie.  pnidiiction  liv  all  (  anadian  mills 
since  per  caiiita  consumption  12  ;v(9ild  be  .close  to  13.810,900  yards. 


The  growth  of  the  ra.von  or  arti-iwas  pi.spseiaily  marked  during  the 
fieial  silk  industry  in  (  anaxla.  vvhicli  )  depression  ye.irs  1931-34,  ha!\  been 
(Coiitinned  on  Page  15.1 

I  Textile  Industry  In  Canadian  Employment 

70,000  No.  Employed 

PRIM.ARY  TEXTILES 


60,000 


1  hoiisiird-acrc  potato  field  on  farm  of  Hon.  1-'.  W.  I'iiie.  .Miaislor  of  Hoads.  New  Brunswick. 
Picture  lakeii  by  S.  K.  Webster,  General  I'urchasing  .Maiiaci  c.  Dominion  Textile  Co  .  Kiinilcd,  Muuiroal. 


waa  3.68  yards,  tir  alinosT 


’I'liis  is  -I';!  million  yards  below  the 


I  il 


i  yiird  per  person  grciiler  Hian  the  i!i;{7  prodncliou  figure  of 

recent  peak  in  1937.  18,088.199  yards. 

The  last  four  years  liave  seen  a  In  recent  years  the  Caniulian  tar- 
gradaul  cliangc  in  Hit  source  of  iff  structure  has  liecn  so  designed 
supply  to  Hic  Canadian  market.  Tlie  as  to  confine  Canaditui  imports  of 
percentage  of  tiie  total  which  was  wool  f.-itirics  almost  entirely  to 
liroduced  by  Canadian  mills  has  iiritisli  .sources.  In  Hie  period  P'Ct- 
dcclincd  a.s  follows:  I9:hi  impovls  from  countries  other 

.  (,n.5'r  'lu*9  Great  Britain  ran  at  over  5 

1931,!.  .  —  !'.  I'M'F  million  yards  a  year,  but  liy  1938; 

1917  .  ',h.9';  poen  reduced  to  les.s  than] 

.  ‘X’..",  (psiim.iifdi  49(1,00(1  yard.s.  leaving  British  mills' 

I'licsc  arc.  of  foui'so,  miicli  larger  to  supply  97f3'  of  the  .vardage  of] 

proportions  than  the  23.3%  in  1926,  Canadian  imports.  Imports  from 
hut  eon^Uons  are  not  at  all  com-  (Continued  on  page  15)  I 


A  characfcristic  of  Canadian  agriculture  in  the  last 
ten  years  lias  bi  cn  reeurreiil  surpluses  of  production 
with  Ihe  aeconipaiuing  fi'alnres  of  lowered  earning 
flower  of  agricuUnralisls  and  limitation  of  liie  number 
of  people  wliich  could  be  .siiiqiorted  hy  Hic  laud.  In 
an  attempt  to  relieve  Ihe  sitnat-ion.  various  .'ittempts 
have  boon  made  to  dow'loi)  Hie  use  of  agricultural 
jirodiiets  as  iiuliistrial  r.tw  materials,  and  one  of  tlie 
siieccssful  Canadian  efforts  in  Hiis  dirceiinn  has  been 
the  production  of  potato  starcli  for  textile  and  other 
uses.  Tliis  devclniuiienl  has  oeeurred  in  Hie  M.iriliine 
Provinces  where  three  potato  stareh  factories  are  now 
producing. 

The  unique  advantage  of  this  industry  to  the  large 
Maritime  potato  industry  is  tiiat  it  provides  a  profit¬ 
able  outlet  for  cull  potatoes.  In  the  days  when  the 
Marltlmes  did  a  large  export  business  in  table  pota¬ 
toes  the  disposal  of  culls  was  not  such  a  serious  prob¬ 
lem,  bat  In  latter  years  an  Increasing  part  of  Marl- 


Miuie  siiipmcms  Ir.is  Iiccii  graded  and  cerlified  seed] 
jpoialoi:-  which  rcquiie  careful  removal  of  all  culls.' 

I  .\s  .1  (.■o;i-;v(iiiciicc  Hic  l  ull  poiaio  is  now  iicing  turned  j 
into  po'.ilo  .-vlarcli  for  indiisliial  (isc  and  imssiltle  fu-i 
lure  cvi'.ni.sion  of  .Marilinic  seed  polaio  exports  would  ' 
appi.i:  (•'  depend  to  sonic  extent  <'ii  Hic  po.ssiliilil.v  of  ^ 
a  prcfii.ildo  use  ot  the  culls. 

Till'  c;  xtilc  industry  is  the  larges!  user  of  jiol'ito  | 
slanli  i'ho  sfurch  is  not  u.'-'cti  in  finishing  tlic  cloth  , 

;  but  1.-  almost  cnHrcl.v  a  jiroccss  material,  m  niuc.h  the  1 
same  situation  as  sulphur  in  the  paper  industry  which  1 
is  nccc.s.mry  during  tiianufactiiro  hut  docs  not  appear  i 
in  Hie  finished  product.  In  texiiles  the  starch  is  used  ' 
as  s  p'-otpctlve  coating  for  the  yarns  during  mann-  j 
facTure  and  is  removed  before  sale.  ■ 

The  cotton  business  alone  iiso.s  about  2,500  tons  of  I 
potato  starch  a  year  which  would  use  over  half  a  mil-  I 
lion  bushels  of  potatoes  for  its  manufacture.  A  half  j 
million  bushels  of  potatoes  is  a  significant  portion  of 
the  Maritime  poitato  crop.  I 


40,000 


30,000  WCLf  4932 


20.000 


Penmans  Limited 
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to  1929  incl.  9%  paid  Feb.  1930.  None  ^hlch  had  boen  in  biisIneRs  fori  f  •  1  H/I'll 

I  at  Pref. — T'v  per  annum  payable  half-  Jnajljr  years.  Preferred  dividends  I  4  1  Ilf  1 1  j  I R 

yearly.  Paid  regularly  since  incorporation,  have  been  paid  regularly  Since  I 


per  annum,  payable  half- 


1329  and  payments  have  also  been 
made*  each  vear  on  the  common 


Operating  Results  for  1938  Were  Least  Favorable  Since  -nee  incorpea-  n.ade'each  yea.  on 

1932  -  Earnings  Equal  to  $1.47  on  Common  as  Against  ,.t  P.f. 

Dividend  Requiremencs  of  $3  a  Share  Hish  tow  below  normal,  the  c. 


g  •  I  R/|*11  extended  in  1938  in  line  with  pro- 

I^OSIllOS  l]llD0ri3.l  IVllIIS  expaneion  shown  by  the 

aum  AVAaaao  company  since  its  formation  in 

-  1927.  Since  the  company  seciire.s 

Cosmos  Imperial  Mills  Ltd.  re- 1 ‘"'d  August.  $1.75  plus  $2.62Vi  in  full  j,j,  sjjppiy  of  raw  silk  from  .Japan 


stock.  In  the  year  ended  Septem-  ported  a  decline  in  sales  volume  '  r.a'c  until  rld-nptioi/  in  n"*! 

ber  30,  1939,  when  results  were  far  for  the  first  half  of  19.39  but  has  i9ih.  New  stock  i per  cent  qunrterly  ships 
below  normal,  the  company  showed  had  considerable  improvement  in  pa'd  from  July  i936  i..  dote. .  affect 


and  change 
ships  with 
affect  the 


In  trade  relatlon- 
that  country  may 
company’s  business 


SALES  SHOWED  18.8  PER  CENT  REDUCTION 

Operating  results  for  Pentnans  [  .silk  and  cotlon;  underwear  of  all 
l.td.  for  the  year  1938  spoiled  a'l^jp^.s;  bathing  suits;  Ininbcrtnen's 


soiiiewliat  remarkable  record  od  - 
stability  in  earnings  established  ,  ' 
over  a  period  of  years  hy  the  com- 
pany.  For  the  .’t-j'car  period  1933-  Sale 
37  net  earnings  of  llie  company  j  real. 


socks,  nuttsand  blankets;  and  pulp  .^r'kUdy  d"’  " 

and  paper  maker's  felts  and  jaekels.  rombmrd  net  comings  (after  deprecia- I  hign  ratio  ot  c 

,  .  tion  but  before  bond  interest)  years  end-  SCtS  tO  current  Iblhilltias, 

Sales  offtees  are  located  in  Mont-  ed  Dec.  31.  |9th  $257,992;  t935,  $205,686. 


37  net  earnings  of  llie  company  j  real.  'l  oronto.  Halifax.  London  INCOME 

ranged  hotween  $3.26  and  $1.09  a  ;  tOnt.J,  Hamilton,  Saint  .lohii.  and  Years  to 

share  on  the  ontslanding  eonimos  !  Quebec,  and  agencies  at  Vancouver. 

stock.  lai.st  year,  however,  cant- '  Winnipeg  and  Calgary.  Agencies  oper.  Profit  . 

ings  fell  off  sharplv  and  were  eqni- !  have  also  been  established  in  Kng- i Depreciation  . 

valent  to  only  $1.47  a  share  on  the  i  land.  Ireland.  Ausinilia.  New  j  ; 

eonimon.  Sales  for  the  year  were  |  lami.  South  .Xfriea.  rrinidad,  .Taniai-  f),vidends  . 

lower  by  $1,173,503  or  about  18.8 '  cn.  .Newfoundland.  China,  and  India.  Suridus  for  year  . 
per  cent'  as’  compared  with  1937.  j  Penmans  Limited  owns  and  (tperates  BALAN) 

Company  had  to  draw  on  surplus  !  flio  \\  iitson  .Manulactiiring  t  o..  Ltd..  Decer 

to  the  extent  of  $100,000  in  order  j  of  lirantford. 

to  pay  its  reguUir  $3  a  share  divi-  Penmans  has  ouslanding  $1,805,- 

dend  on  the  common  stork.  I  OOo  of  ofj  per  cent  1st  mortgage  ‘ 


High  Low  High  Low  bclow  normal,  the  eompany  showed  had  considerable  improvement  in  pa'd  from  July  i936  to  dj>i«.  affect  the  company’s  business 

■n”::;:;;;;;:  V4  J^V“  ”  net  prom  of  $3.5.00.';.  or  $7  per  recent  m.mtli.s.  phuI’ 1 5.  ^^0,  k  and  it  is  to  be  noted  that  prices  of 

939x! !!!!!!! !  s'  4  '  share  on  the  preferred  stock.  This  With  the  dividend  payment  of  ,„ised  lo  20c  from  timt  time’ until  Nov.  raw  silk  have  shown  marked  iu- 

x--To  November  10.  Was  made  possible  by  reducing  the  November  15  the  common  stock  was  1936.  May  I5th,  1937.  25c  quarterly  1938,  crease  during  the  current  year. 

OFFICERS  AND  DIRECTORS  Provision  for  depreciation  to  $40,-  placed  on  an  annual  dividend  rate  Thme'q^art "r'ly  oT^s'^^centf *and  company  ap- 

Sir  Jamei.  Woods,  pres.,  J.  D.  Wood*.  684  from  $79,121  provided  In  1937.  of  $1.20  as  compared  with  Hio  for-  ..ne  of  3o  cents  ill  1939.  proximated  $1,000,000  for  the  first 

ice  pres,  nnd  mgr.  dir.;  w.  A.  Clark,  The  Company  iiiaiiitains  a  strong  liter  rate  of  $1  although  Hie  latter  capitalization  time  and  on  that  volume  net  pro- 

d'’^  and  Lawson.  H.  working  capital  posilon  with  an  was  increased  hy  a  bonus  of  25  Issued  Ouistand’g  fit  of  $29,015  was  reported.  In  1938 

Conibinrd'  net  earning?’ (after  deprecia-  oousually  high  ratio  of  curreut  OS-  cents  per  sliaro  paid  last  I'ebruary.  Common,  n.p.v.  sh.,  100,000  100.000  net  profit  was  $44,024,  equal  to  44 

on  bill  before  bond  interest)  years  end-  sets  to  current  llabilltlas.  While  the  company  did  not  i);iy  its  I’''''*-  ••••  *50o,ooo  $470,000  L-ents  per  share  on  the  class  A  and 

1  Dec.  31.  |9t6  $257,992;  1935,  $205,686.  _ _ Initini  dlvIHond  nn  ttio  oimiinnn  MARKEET  RECORD  rinsa  R  common  stock  after  nav- 


I.  I'.t6  $257, 99^;  1935.  $205,686.  OFFICERS  AND  DIRECTORS  initial  dividend  on  the  common 

INCOME  ACCOUNT  .  c-  Stock  until  1935.  52'^  cents  per 

Years  to  December  31  son.  •Jict',ries?drnrr‘^‘l"  'f.  ^iriggs!'*8ec“r?  '"’'I"  i’’ 

1938  1937  tary  and  treasurer:  Boyd  A.  C.  Caldwell,  payments  liavc  been  increased  in 


.eiits  ill  1939.  proxiiiiated  $1,000,000  for  the  first 

CAPITALIZATION  time  and  on  that  volume  net  pro- 

issued  Out.tand’g  fit  of  $29,015  was  reported.  In  1938 
p.v.  sh..  1 00.000  100.000  net  profit  was  $44,024,  equal  to  44 

par  ....  $500,000  $470,000  cents  per  share  on  the  class  A  and 

lARKEET  RECORD  Class  B  Common  stock  after  pay- 

Cominon  Preferred  ment  of  preferred  dividends.  Ar- 


$222,764  $138,967  R.  O.  Daly  and  R. 


each  suhsequent  year  while  work- 
9g'ilog  CAPITALIZATION  ing  capital  has  been  Increased 

64io67  Outstand-  moderately. 

al’vfcS  p  f  fcu:o'  r  Authorized  ing  ^3  a  manufacturer  of  h( 

”i6o  mir*’ ...  .T.'.’  $2,500,000  $500,000  of  cotton  duck,  ho.so 

Comm,  n.p.v.  sh,  .. .  125.000  35,000  mechanical  bolting,  canvas,  ta 


BALANCE  SHEET 
December  31 
1938 

$ 

.  3.742,401 

.  1.479,541 


DIVIDEND  RECORD 
Pref.  —  Regular  dividend  paid  quar 


1929. . 

High 

28', 

Low 

15 

High 

tot 

Low 

9554 

1930. . 

21V. 

«'.* 

97Mi 

90* 

1931.. 

9 

3 

93 

65 

1932.  . 

5',i 

2 

68 

40 

19  33 .  . 

to 

2 

80 

39 

1934.  . 

15',i 

71;. 

103 

80 

193  5.  . 

201.. 

1-)'* 

193(1.  . 

27'-. 

I7>t 

167 

102 

1937.  . 

27'.. 

18 

105',i 

too 

1938,  . 

24 

16 

105 

102 

1939*. 

27 

l6Z|i 

105 

lot 

3,568.037  1  terly  Februarv  I.  etc 


company  benefits  direcHy  front  any 
general  Increase  In  industrial  ac- 


^  ,  ,  r  ■'  -.1  1  >  ei  ,1--  l‘  . . i.iiz.jzj  I  Com.  —  Initisl  of  25  cents  paid  Nov.  tlvltj'.  The  history  Of  the  COtliptiny 

Penmans  Limited  is  the  le.iding  ,  bonds  anil  is  caiutali/.ed  at  $1,0.;).-kuircnt  .issets  ....  2.157.999  1.948.863  1929.  and  quarterly  to  Nov.  1931.  None  extends  back  to  1883  and  Hit'  nres- 

It-  ll,«  ir,a,i.!trv  -p  u  _  „„„l  1 1 1  vp.  ,„p>-  (  i. ,  pen  I  U.  h.  I,  I ....  947  711  77,.Q7|  >1 _ _  .  inn  ...1 _  _  r.MtllUS  uai  K  lO  lOO.i  H  IHl  lilt  pits 


05  7.73  3 
1.200,266 
712.407 


776,921  I  thereafter  lo  Nov.  1932,  when  50  cents 
I . I  7  1 ,9 42  j  paid ;  75  cents.  November,  1933,  1934, 


Guelph  Carpet 


operator  in  the  knitting  industry  in  I  (too  of  6  pei'  cent  cumulative  lue-  Cmreiu  ii,,hii,iies  .  <>5  7.73  3  776.921  thereafter  to  Nov.  i 

Canada  and  as  tiresently  ron.stitnt-  fi-rred  stock  and  d  1.M8  shares  of  no  ‘  ••  ' 

ed,  was  formed  in  I'UK.  Tltf  orig- j  p-.r  value  common  stock  Dividends  _ ,12.4^7 _ 669,9,$  ,935.  $t  „  share.  No 

inal  company.  .Idains  Hacking  Knit-  on  tlie  prcfoi  rcd  liavc  been  paid  rc-  /''•  1  L  COMPARATIV 

ling  €0.,  however,  dato-s  hack  over  gnlarly  since  the  inception  of  (hr  laUelpil  L/arpCt  v  c  a  « 

65  years,  the  late  .lohn  Penman  (.(impany.  On  the  existing  common  _ _  Years  Ended  . 

having  heconic  n.ssociated  with  this  s(„ck  dividends  were  paid  on  a  b;isis  c.uelph  1  ar|ict  &  Worsted  Spin-  Total  mcomr 

organization  in  1868.  becoming  .«olc  of  $f  a  share  from  May.  1927.  to  ,,1114  Mills  Ltd.  nianufacttires  varl-  Depreciation  .!!!!;!! 

owner  in  1870.  The  company,  whicli  I  \,)vember.  19:11;  icducod  to  «:!  a  oi:s  typos  of  yarns  and  a  variety  of  I®***  . 

ha.s  its  corporate  office  in  .Montreal.  '  ...I, are  I'cbruary.  I9:!2,  and  paid  at  l  ai  pc'ts  and  upholstery  Tivo  plants  P?^*"d!v . 

and  general  offices  in  P;iris.  Ontario,  '  ii,;,,  rate  since  then.  ;iic  0,1.  rated  at  Ouclnh  Ont  The  Com'.  div‘ 


ent  management  is  altle  tind  con- 1  Total  Income. 


669,91$  1  935.  $t  a  sh.irc,  Nov.  I93e'.  $1  193  7  and  servativo.  Plants  am  operated  at  L»«-s 


COMPARATIVE  EARNINGS 
Years  Ended  September  30 


Ciuelpb  I  ariu't  &  Worsted  Spin-  Total  nicomr  .  $81,268 

ii,4  Mills  Tvtd.  iiianufuclurcs  varl- ]  ^*P*’**^**'t'o»  .  40.584 

..S  typos  of  yarns  and  a  variety  of  .  r.'n!!-’ 

l  arpcts  and  upholstery  Tw  o  plants  Pref.  "d!v. i !  32Am) 

li  e  dpi  rated  at  Guelph.  Ont.  The  I  Lom.  div .  35.ono 

aal  year  of  the  romnanv  ends  on  S**rplu*  for  year .  dJ2,495 


COMPARATIVE  INCOME  ACCOUNTS: 
Year*  Ended  December  31 

1938  1937  1936 

$  $  $ 

iital  Income..,  296.816  286.101  238,809 

axes  .  32.3  13  62,929  45.000 

et  profit  .  1  59.503  193,1  72  93.802 


were  funded  In  the  latter  year  by 

ls.9ue  of  arrears  certificate.s  and 
preferred  dividends  have  since  been 
paid  regularly  at  the  rate  of  5  per 
cent.  No  common  dividend  has  been 
paid  to  date. 

CAPITALIZATION 

Outstand- 
Authorized  ing 

P.ref.  f%  cum .  $948,100  $302,500 

$100  par. 

Common  A  share*...  125,000  75,000 

B  share* .  25,000  25,000 


Yarmouth,  N.S..  and  Hamilton,  Ont.  ’’niviHa! 

In  1037  the  company  had  net  pro-  Com.  divid 
fit  of  $193,176,  highest  in  recent  Surpl.  for  ; 
years,  but  decline  in  business  in  d  -Dcl 


$81,268  $202,220  I  the  latter  half  of  1938  caused  drop 

'-LOim  27;,l(ml'”  V 

35.9n'>  911,628  ' ‘’Hial  to  $l..3()  per  shiire  on  tlic  I'lu.-  lot 


32.3  13  62,929  45.000  DIVIDEND  RECORD 

1  59,503  193,1  72  93.802  Pref. — Initial  dividend  of  new  ateck  of 
23,194  24,280  39.471  ,2.50  per  share  paid  July,  1937.  1938  $5 
125.000  103.330  85,583  |9J9  $5 

k  for  year..  11,310  65.582  d29.2$4  “"^onunon-Nona. 

d  -  Deficit. 

BALANCE  SHEET  OFFICERS  AND  DIRECTORS 

1938  1937  1936  Thompson,  president;  A.  3. 

,  ,  ,  Thompaon,  general  manager;  j.  C.  Thomp- 

es.rls.  3.654,291,  ), 608.284  3.495.402  son.  aecrelary-lreaaurer;  J.  D.  Good,  vice- 


opeialcs  mills  at  Taris.  Hrantfonl.  i,,  addition  to  l.aving  a  subs!;in-  Tscal  year  of  the  company  ends  on 
Waterford,  and  lamdon.  Ontario,  and  .  ti;,i  niarket  for  its  various  products  >cptcmbcr  :’,0  and  the  results  for 
t  oaticook.  and  iSt,  Hyacintlio.  Que-  C;!!!;!!!;!  from  thf-  .Mluti-  thp  p;,si  ye;ir  will  not  he  available 


22.500  I  lUKi  shares  of  comnu'n  after  iiay-  tun . . — . p 

35.000  I, „ent  of  nrrfened  dividends  Cm  r.  Imb. ,  .  68,947  92,850  69.129  bpa.  K.  w.  isoner 

m  .-.M  1  O'Maenns.  C.ipu.il  987.393  934.319  889.089  T.  W.  McFarland 

Activity  in  the  newsprint  mdus-  smidus  ...  559,122  547.812  482.229  INCON 


sets  1.056.250  1,027,169  ’9$8’,28l 

b  68  947  97  R$rt  60  I  70  Hp*-  W.  Robertson,  M.  O.  Donnell  and 


Earn,  per  »h 


lln.s  HI ver'ii fit'll  Ont|)nt 

File  principal  lines  pniduccd 
the  niill.s  aie  liosici.v,  cashni 


jtic  to  the  Ihicil.c,  the  coiu[)an.v  tlocsjumj]  |)|(.  ,,f  November  but  are  I  As  at  Se 

!a  big  export  business  with  the  I  ui- j  luiderstond  to  have  been  better  than  ! 
atili'd  Kingdom  and  other  portion#  cf  j  in  l!i;!7-1<i38  which  was  a  difficnli  tiia 

e.  I  the  Mrili.sh  Lmiiirc.  j.'ear  aegratated  hy  falling  eoninio-  Fixed  Asset*  !’!!! ! 

arc  Anal, sis  |dit.,  markets.  Current  As*els  .. 


»h.  l  om. .  .  $0.0  7 

BALANCE  SHEET 
As  at  September  30 
1938 

$ 


try  is  an  important  factor  in  llic 
company’s  liusincss  since  it  is  a 
large  supplier  of  drier  felt.s. 


INCOME  ACCOUNT 


Supersilk  Hosiery 


iii'hniri-f'.  1  tho  nrili.-^h  Kniiiiro 

I??  Years  .4iial>sls 

In**.  N»t  Inr.  ( 


In**. 

ifiO.HOH 

filH.oyu 


( ■-»m.  I ^:v.  jJur  for  \ 

4M22 
H.l.WI 
'd  las.nin 

•J'S.nTU  id  I  I  7, :.;)!♦  j 

ir-n.v'i  fdi  7n..‘»ii>  I 

UL45H  : 

I 

'  n,.3r2j 

ts.lRS 
70.110  * 
lOn.oul  ] 


prfii'it  after  preferred  and  roromnn  dividendi 

RYLA.NC  K  ^HEFT  nonir> 


Cup.  Asjict^ 

i  *ur.  Liab. 

Net  5\'k 

I’> . 

ir>i' 

$4.46n.POS 

$l.«14.34'i 

$2.8  49..-8.T 

$3,214,481 

it.iiT.<i;3'i 

.9.103.217 

1.M48.847 

.'1.:UH.270 

0,868.180 

281,'=  20 

.■?,808.?f88 

2.38  .,88  4 

.*3,289.884 

MO';. .'5.17 

2.474.08,' 

7  4M  H.Vl 

'>  aoo 

129.404 

2.494.2.51 

..  T.;U‘K.29K 

2.84'.. TVL’ 

172.401 

2.173.:i91 

..  7.000. .Ml 

2.")7n,:,84 

177. 88« 

2.392.878 

1.230, 1M4 

7,.T.'58.o«0 

2. '02.2  IT 

i:.8.199 

2.348.018 

i..m' 3.401 

7  .TT^i  '•‘i? 

2.841.8$i8 

I8«,2’^5 

lM7.7.in.3 

i.4:;e.6.-.( 

r.i.M.o.-.o 

2.T9L2-'>4 

222.071 

2.  *89.1 8:4 

L.'ioy.tOl 

T.HT.MO 

2.7.56,:'.*m8 

182.0  42 

2.‘9l.!n8 

1.788.881 

..  7,.961.878 

2,617.7.3:1 

187.840 

2.  i29.8:''»:> 

1. 740.161, 

rrrf.  Slii.-k 

( ‘om.  StMfk 

fvrROTiej* 

ft.?  non  ofio 

51  o7.‘i,ooo 

i'2. 1^0.800 

$2,000,000 

"*  "^  *~  **■ 

2. 00m. lino 

1  mT.’.miiO 

2.I-"0,8MM 

,3. 000.00*1 

2.ooo.oni» 

1.07.^.o«'o 

2.1  •'0.800 

742.047 

1.918  MOM 

1.0:,-./, MM 

2.1. '0.800 

742.016 

I  .«!O2,00O 

1  ,o7'Lor.M 

2.1--O.800 

742.048 

1.-8:1.001) 

J. 07,^.000 

2.i.’o.‘;om 

742.0-48 

l.OT.'-.OOO 

2.IoO.80*» 

742.048 

i.SOj.ooo 

1. 07  *'.000 

2.1  ro. 800 

742.048 

l.TTU.roo 

l,o7.'>.ooo 

2.1.'0.800 

712.048 

..  . . 

i.74:,r.ort 

l,o7‘».orn) 

2.150,600 

742.046 

1.738.000 

I.OT.*'.’  oO 

2.1 '0.800 

742.048 

loss. . 

1.722.300 

I,079,.'.')0 

2.1-50.60O 

742,046 

1.04'. 3:7;: 

i.»^4i.;U7 

i.3,s3.24S 

l.412."‘'d 

1.4'J?*.2l4 

1.M  4.742 


RFC'OBD  OF  S'TOt  K 

I  .'Ntock 

Earn.  Paid 

$Hn.S2  $r, 

W  tirt 

13.88  10 

1  03  M 

1,24  S4 

1  01  Jf-i 

n  30  .*<3 

3  JK  $3 

3. -'.8  .$3 


r.'^'ferred  Stork 


raid 

H. 

L. 

Earn.  pH'd 

P8 

60  : 

r».  82  S8 

'•IS 

78’6 

29  33  8 

10  ‘ 

105‘  . 

i'9 

33  7  7  8 

1  4 

102 

f.l\' 

17.61  8 

$4 

]hM 

1 3 . 49  Ii 

Jf  4 

85 

1'  44  8 

88 

88*4 

25.61  8 

$.3 

in.> 

90 

25.  rt  8 

.$.3 

118 

1081  o' 

27.48  8 

$3 

iia  * 

28  49  8 

$3 

l.'io 

1231  j 

?0.5l»  6 

$3 

130 

122 

14.65  8 

S3 

imi 

116 

-w  6 

P.C. 

r.r.  TTork. 

P  C.  rash 

r.r.  Rps.  & 

t'urr.  tn 

Cap.  to  Tot. 

loTo-. 

Surp.  t*> 

Tot.  .As'sf.'ls 

.A«5>ct3 

f  unii.  d$’bt. 

4  .')  3 

28  9 

x:i 

1 10  39 

48  7 

ro  1 

4  77 

2' '2  27 

.',0  8 

4  4 

s:, 

lf»8  3  4 

:;i*  2 

1  8$; 

121 

31  2 

2  *  ' 

2  31 

118 

31  7 

2:*  3 

'•  :n 

114  80 

347 

3 

9  2 '5 

11'  80 

:44  0 

31  '♦ 

.7  9 

120.81 

:\r^  8 

33 .  \ 

H  .3 

124  os 

37  4 

34  4 

7.9 

128. ‘.'0 

37  0 

34  H 

4  5 

134  '0 

35  7 

33  3 

3  7 

129  10 

Monarch  Knitting  Co. 


"lonurcli  Knitting  Oo.  opera.es  1 
ji  uni.s  ;(t  Diiiniville,  .St,  1  afhariiies  ' 
;iud  Si.  Thomas,  Out.,  for  tlie  manii- 
I'ictuie  of  htav.t  and  fancy  knit 
golds,  lingerii.  and  li'isirry.  'llie' 
•  iiain  jdani  ai  Diinniillc  includes  a 
dye  liouse.  .spinning  and  knitting  I 
ji'ants  jiiid  warelauise.  In  1!)38  the} 
'iinpany  bad  aii  oiicrating  lo.s.-  and. 
Iiass‘-d  the  iiaymenl  of  dividend.s  on  ; 
li'cfcrred  .-tiaif.-.  in  the  fir.st  lialfi 
of  I'':;:*  .-aics  and  carning.s  were 
m-'dcratf'ly  liichcr  ilian  in  the  same 
i'lod  of  IhiiS  wiili  .luiic  saic.s  •; 
por  cent  liigirr.  .-Jinm'  that  time 
H'cre  tia.s  heen  further  improve-, 
11. cut.  j 

While  the  conipany  lias  no  fund¬ 
ed  dol'l  it  ha,-  resorted  lo  liank  ' 

iimi);-  w  hii'h  iiave  liff  ii  as  high  as 

.$1' i:‘."im  in  reel  n!  ,w  a:  s  lull  wiiU'li! 
wen  dow  n  lo  .$n,'p,ooii  ai  llie  end  of! 
i'lJk.  Siiii'c  l!':!.‘i  the  '’omjiany  has  1 
f.Tlcd  lo  lain  pri'liired  dividi'ii'l.s 
,'1  fi|!|  bin  duidcii'l-  were  paid  at! 
ibe  full  i;;;!'  from  ITH  until  early  1 

'I  llc’.H.  .\i  rear.s  now  total  some  i 


CAPITALIZATION 


1925  . 

1927  . 

1)28  . 

1929  . 

19  3  0  . 

193  1 . 

1 9  3  2  . 

1  9  3  3  . 

1  t  4  eirren  r i» . 

ion . 

l‘)3^ . 

P17  . 

1938 . 


OFFICERS  AND  DIRECTORS 
J.  A.  BnriiR,  prr-.id*‘iif.  Diiimville,  Onl.; 
r  A  Ru*4,sr*I1.  vjc^- preftident ,  Toronto; 
'A.  J  Appl**VvtrH.  bee  y:  L.  J.  UnywooH, 
Iredsurer.  Ceo  C'.  BiddI**,  Dunnvillc.  I. 
II.  Deacon,  I  .  J.  (.ooinh‘4. 

STOCK  MARKET  RECORD  | 

Pref.  Stock  Com.  Stork  | 
II*i;h  Low  Mii*h  Low 


X-— To  October  3  1. 


Piel.  ulock  .  J 

Com  atoi  k  1.2 7p,(J 

Both  .$UH}  par. 

Funded  Debt 


DIVIDEND  RECORD 

(  om,  Pref. 
Stock  Slock 


aceiiirui- 

tOMPARATIVF.  EARNINGS 

ili.'ik,  in¬ 

Years  Enrlfd  Dpcrmbcr  ,31 

is  iidc- 

I'HH 

1947 

ni6 

.liTilu.'iuO 

% 

$ 

of  years. 

Op-i 

r.  Income  ...  d  I  H.  1  84 

64.033 

55,756 

Df^pFrciHtiMM  .  .  ,  35.000 

35.fM)0 

3  5,000 

Iric*)nt*^  tftxoR  ,  ,  ,  .  . 

5.0  2  4 

3.408 

Insucfl 

‘^pt 

Incoiiip  d60.88-4 

24.or>') 

1  7.2<8 

$  7  50  000 

l.aii 

1  ppr  sli.  pri.  Nil 

$3  20 

$2.30 

1,2  7), DUO 

d — Dc'firit. 

BALANCE  SHEET 

As  at  December  31. 

1‘Mft 

1947 

10  56 

-5 

$ 

$ 

‘lotrtl  2.8l0,21h  2.990.404  3.0  42.188 

I-ixrd  a:-s^ts  790,880  821. ‘>34  82  7.242| 

(  iirr  a«»8ets  993.517  I,l3l.74fi  1,198.877 
(  uir.  hr$b«..  280.008  399,328  419.423  . 

\Vk,  cap.  ..  715.509  752.418  779,454 

Surplus  •••  5U0.959  568.076  597,76$! 


York  Knitting  Mills 


Verk  Kniiting  Mills  l.td.  spins 
woidlen,  wiirsted.  and  eotton  yarn.s 
and  maniiractiires,  a  ivide  range  of 
hosiery  and  underwear.  I'ontrolled 
(iv  tlic  Sir  .James  Woods  interests. 
;he  eompany  waa  incor|)oriited  in 
IIHI.  1)111,  main  imblie  inieresi  in 
the  eonijian.v  eame  onl;  witli  ihe 
final  acquisition  of  Zininierkiiil  I'o. 
and  subsidiaries  in  l!i:!7.  At  tlial. 
liiiio  various  subsidiarie,.s  were 
nioiged  into  one  imil  and  lost  ibeir 
iiicntiiics.  Wtiile  roeoni  sales  fig- 
Ufi.i  arc  not.  available,  saleis  in  lltih'i 
totalled  $l.iri8,01S,  ot  whieli  $1.XG7.- 
ML’.’I  was  underwear  and  overwear, 
.$  I,i;i;.‘.4:.'ii  was  in  hosiery  and  $1,- 
l.>7,G6b  was  in  yarn  of  whieli  aliuiit 
one-half  was  iiHed  by  eoiupaniea  in 
Hit  group. 

iu  J'JJ8,  net  profit  was  $85,052, 


equ-il  to  2:1  eenis  per  riiare  on  tlic 
I'linmon  slock  after  payment  of 
IiriJorred  dividends.  SaltNS  in  the 
fust  half  of  1!):;!l  sliowed  some  im¬ 
provement  .and  a  further  gain  can 
lie  expected  for  Hie.  last,  half  of 
1039.  'I'he  eoiiipaiiy  will  benefit 
t-iiii  eaidlal  expetidiliires  made 
(liii'iiig  i:i:’.!i.  cliicfly  ilie  iiistallaiion 
of  hosiery  iiiachiiies  of  a,  ii'-w  type. 
CAPITALIZATION 

Authon/'-d  l.*ij*rt 

t  einmon  n.r»v.  *h.,,  390.061)  229,012 

1st  Pr-f.  T; .  $150,000  $159,000 

^lOf)  par. 

2nd  Prrt.  T'-g .  590,000  300,000 

$IU0  par*  I 


Funded  Debt 

*  iiiUland- 
Aulhoii/c'J  Ifijj 

I  $it  Ml  Re  Sprieb  "A' 

i'z  and  4fl.  1945.  $2,000,000  $950,000! 

DIVIDEND  RECORD 
( ominon  •  5'#  paid  for  yeara  1915  to  I 
1920  locL  7%  paid  1923*  OmilteU  1924  ' 


rhe  pre.seiit  eompanv  was  formed  Linbiiiin-*. 

in  no  to  sueeeed  a  eompany  . . 


2.062.015  2.020.137 

1.187.192  1.168.349 

768,501  807.840 

7  1.325  35,20  3 

697.178  772.637 

87.357  119,851 


$  DIVIDEND  RECORD  “  ^ 

2,020,137  Preference  Old  Slock  —  7  06  ('>rr  nnnuii)  Suporsilk  Hosici  y 
1.168,349  payable  quarterly  15  t'.-b.,  etc.  I  irst  pnid  UfartlirOS  piire  silk 
'■'•qiilHrly  to  M.iy  l'))2.  87'..  hOsiPrv  fur  which  it. 

35,20  3  ernt.*  p.iid  Au;;.  19  3  2  nnH  nii,iri.'ily  )■■  . . 

772.657  Nov.  195$.  87'^  mils  plii.t  $L)0  arr^firsl**  i  onsjcloi  cxj>oit,  trad©, 

119,851  pnid  Feb.  15.  1934  and  $175  paid  ‘I.iv  l»lant  at  London,  Ol 


Supersilk  Hosiery  Mill.s  Ltd.  man-  1933 
aetures  pure  silk  full-fashioned  1934 


Sales 

Profits 

1929.... 

... 

463,639 

$35,249 

1930.... 

-T  r 

671.332 

56,165 

1931-... 

_ 

640.064 

61,161 

1932. . . . 

•  I  t 

567,839 

35,000 

1933.... 

_ 

580.662 

36,520 

1934.... 

-  T  f 

616,715 

25,520 

1935.... 

■  T  • 

630,000 

31,848 

1936.... 

-  *  r 

850,000 

34,429 

1937...., 

-  -  T 

1.000,000 

50,369 

1938 - 

... 

69,649 

TEXTILES 

Provide  One-Fifth 
of  the  Dominion’s 

INDUSTRIAL  EMPLOYMENT 


Twenty 'One  per  cent  of  all  Canadian  industrial 
workers  find  jobs  with  the  textiles.  And  textiles 
stand  among  the  first  three  Canadian  industries 
in  wages  annually  paid. 

Cotton  textiles  pay  more  wages  and  provide 
employment  for  more  people  than  any  other 
division  of  the  textile  industry. 

Quebec  cotton  textiles  pay  more  and  employ 
more  than  cotton  textiles  in  all  the  other 
provinces  combined. 

Dominion  Textile  recently  raised  mill  wages 
ten  per  cent  — an  increase  of  a  million  dollars 
yearly  in  the  wages  of  eleven  thousand 
employees. 


DOMINION  TEXTILE  COMPANY  LIMITED 
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Dominion  Textile  Company 

Marked  Reversal  in  Operations  This  Year  With  U.K.  Gov¬ 
ernment  Order  a  Factor  —  Last  Year’s  Earnings  Fell 
Considerably  Short  of  Dividend  Requirements 

PRIVATE  BOND  lS:FUNDrNG  OPERATION 


Spplomhor  arni  October.  War  condi-  1928  and  in 
(ions  liavn  affected  flic  .supply  of  "mde 

caippi  wools  v^hic^l  the  company 

lo  that  con 

must  iiu[)oii  ai.d  prices  liave  risen  yv 


1928  and  in  1936  an  arraiiKenient  '  S'f’H.  sec.-irem..:  .S.  K.  Woods.  Cl-n  | 
was  made  with  Artloom  Corp.  of ;  ' 

riiiladelphia,  for  Canadian  rishts 


■  to  that  company’s  patent  prncr.ss, 
must  import  ai.d  prices  liave  risen  a  new  spinnin^  plant  was  iusialied 

:  s  miicii  as  ait  per  cent  w'ith  the  in  1937  in  which  year  ciirniufrs  :  i92') 

prospect  of  further  increase.  This  reached  a  peak  and  the  comptiny  I9jn 

will  have  a  marked  effect  upon  the  had  net  profit  of  $6t),321.  c.ipital 

comitany’s  inventory  position.  reorRanif.ation  in  1931  simplified 

The  company  manufactures,  at  capital  wliiclt  now  consists  of  173.-  i954. 

Hrantford.  Out.,  a  line  of  carpets  ol.'j  shiircs  of  common  .stock  on 
and  ruKs  with  seamless  Axminster  which  the  company  has  paid  <livi- ; 
and  Wilton  riig.s  a  specialty.  Opera-  (lends  at  the  rate  of  2u  eenis  per'  1938. 

thins  have  been  carried  on  .since  rear  since  hife  tn  19.3fi.  !  I939x 


MARKET  RECORD 

Prrf.  Stock  Com.  Stock 
Ills'll  Low  High  I.ow 
7H 


Due  to  a  decline  of  18%  in  vol-  Montmorency  Cotloii  I'o.,  The  Mer-  anti  Wilton  riig.s  a  specialty.  Opera-  (lends  at  the  rate  of  2((  crnis  per'  I938  .  50  32  ! 

time  of  sales,  net  income  of  Domin-  chants  Cotton  Co.  and  the  Colonial  tfons  have  been  carried  on  since  I  yeiir  since  late  in  1936.  I  i‘i39x .  5i  I7t4  > 

ion  Textile,  for  fiscal  year  ended  nieachiiiK  and  Printing  Co.,  operat-  - - _ |  x— To  November  to. 

.Marcli  31,  1938,  dropped  to  $1,020.-  ed  plants  in  .Montreal  (2),  .Alontmor-  ^  ^  _  .  comparative  EARNIt 

232,  after  all  charges,  from  .$1,442,-  ency  Falls,  and  .Magog.  In  1919  the  g  SinSI/’llSkn  I  Year*  to  December  31 

276  preceding  12  months.  Karnings  .Mount  Royal  .Mills  of  Canadian  Cot-  V^AllAUlAll  !  1938 

on  the  common,  after  preferred  divi-  tons.  Ltd.,  which  had  Iteen  operated  _ _  '  '  *  ss’tnr 

(lends,  were  $3.28  a  .share,  or  well  under  lease  by  Dominion  Textile  in  rinavatinn  I  asl-  Y*.ar  WifV.  I  Net ’op-"^'io'.» .  39'322 

I.elow  annual  dividend  reciuirements  since  1910,  was  acquired,  and,  in  Contraction  m  Upcrating  Kesuits  Last  Year  With  I  >-»•••••  •  3T3^j2 


—To  November  10. 
COMPARATIVE  EARNINGS 
Years  to  December  31 
1938 


I  Operating  profit.. 
1  Depreciation  . 


$  45.265 
58.707 


Of  last  fiscal  year’s  earnings,  rc- 


1928,  two  mill.s  were  atitiuired,  one 
in  Sherbrooke  from  the  Canadian 


tenuo  from  investments  contnibuted  t onnectictit  •  otton  Mills,  Lid.,  and 
$486,234.  as  against  operating  in-  '»  Lnimmomlv ille  from  the  Jenckes 
<  ome,  after  provision  for  depreeia-  tanadiitn  (  o.,  tiotli  of  which  weie 


lion  and  income  tax,  of  $74.9.932. 

During  the  first  quarter  of  tlie 
current  fiscal  year,  lower  sales 
I  rend  continued,  but  orders  booked 


siibsctiuenl ly  operiited  for  the  luanu- 
factiire  of  cotton  fabrics  for  auto¬ 
mobile  lire.s. 


2\t  the  present  time  six  plants  are  ed  Marcli  31st,  1939  t(y  Ciinadian 
operated  at  .Montmorency,  Magog  Cottons  Ltd.  An  operating  loss  for 


Operating  Loss  and  Earnings  $100,000  Short  of 
Preferred  Dividends 

$4  DIVIDEND  ON  COMMON  STOCK  MAINTAINED 


was  reported  for  the  fiscal  year  end¬ 
ed  Marcli  31st,  1939  t(y  ('iinadian 


Larii.  surplun  .  369,951 

BALANCE  SHEET 
December  31 
1938 


in  June  jumped  to  $1,800,000  from  7,  .au  w 

$800,(100  In  June,  1938,  due  to  re-  77  1  h. 


government.  ^ 

With  firmer  cotton  prices,  parti-  "  . 
cularly  .since  the  war  started,  orders 
have  poured  in  to  the  company  in  '111. 
increasing  volume,  as  buyers  sought  '' 

10  build  up  depleted  stocks.  The  , 
company  received  a  substantial  or-  !’ 
der  from  the  British  government  '7 
for  uniform  cloth,  and  inasmucli  as 

tlic  United  Kingdom  Department  of 
Overseas  Trade  has  repeatedly  in 
recent  .years  testified  in  Its  reports  '.7’ 
'o  the  high  quality  of  Cnnadiaii  lex-  ' 
Ides  it  can  .safely  be  .said  tliat  tlie 
liritish  government  fell  if  was  tak-  I'J  ' 
mg  little  risk,  as  regards  quality,  in  1  . 

lids  purebasc. 

I'he  order  of  last  .fune  was  the  7.", 
first  of  many  government  orders  . ' 
that  Dominion  Textile  will  lie  called  ^ 
upon  to  handle,  so  long  as  tlie  war  " 
lasts.  The  Canadian  government,  as 

11  el  I  ,9s  the  Britisli  go\  eriinient,  will  "^'7 
cap  the  benefits  of  the  stead.v  iin-  7'^ 

provemeiit  in  operating  effieicucy 
and  quality  of  produels  that  has  ’ 
marked  the  eoiiipany’.s  progress  in  ,.’7' 

re.-,  ut  years.  7" 

■  ,  ,  ferr 

l-eader  In  Industry  no  t 

Dominion  'fextilr  <  0.,  limited,  i.be  !• 


ind.  Ill  addition,  tlie  two  lire  fabric  1  investments. 


iug  cotton  yarns,  fainics,  silk,  raj>-  ings  after  all  cliarges  and  preferred 
oil.  \(dvcte('ii.  corduroy  and  tire  fa-  dividends  of  .$.97.2i'.u.  equal  lo  $2.11 
tildes.  Ill  addiiiou  lo  ilic  production  a  share  on  llic  oiiisianding  coiiiuioii 
of  iliesc  vanis  and  falirics.  tileaili-  stork. 


iiig,  piintmg,  and  dveiug  is  also  itn-j 
derlalicii  ai  the  nidls. 

During  liic  year  IT!",  tlie  company 


'  ana.dlnn  1  otioiis.  Limited,  owns 
and  operates  six  coiiciii  icxiilc  mills 
-  tlirec  a!  Cornwall,  (iiitario;  one 


redecined  llu'  ouciaiidiug  lialance  of  ;it  llainilion;  one  at  Milliowii,  N.b., 
its  6  JK  r  c(  111  Isl  iiiiirfgage  Imnds  |  ;,ji,i  ,,n,.  .,t  Marysville.  \.B. 
and  is-med  SI..'.fiii.iiiio  of  I’-'l  I  s'  Tlie  comii.iny  nianufaciiires  cot-  1922 
mortuage  bonds  iiiaiuring  Marcli,  ||, ,11  (mods,  iiu  lulling  ticking,  giiig- 
19.9.9,  thereby  acliicving  a  consider- j  bains,  rliirlings,  flannel  goods,  arli- 
able  saving  in  fixed  charges.  In  July  .  fifi;,)  ^j|]j  fabrics,  .varns,  ele.,  and  |926 
of  fids  year,  the  out siandiiig  iial-ibas  Die  ex(dnsivc  spinning  rights  lin 


alice  of  tlie  new  -t'i  per  cent  lionds  ;  (  aiiada  for  Yistva  l•'ibt•e-Sase  yarns,  . 


was  refunded  from  ilie  issue,  sold 
privalel.v,  of  $  I  .iieo.,i'ii9  of  2"i  per 
cent.,  in-year  serial  tionds  .and  $3,- 
SOii.onO  of  20-ycar  i’.U  per  cent 
liondis.  Caiiital  consists  of  .'tl.lUn,- 
600  of  7  per  cent,  cnninlativi'  pre- 


year  193.9  the 


$3i,-  a  refunding  operation  the  ontstand- 
emit  ing  lialance  of  its  .9  jier  rent.  I  si 


Inly,  1910.  This  left  the  company 


ferred  stocks  and  27o,onii  shares  of  wiili  only  $3,661,500  of  $1110  par  1918 
l-eader  In  industry  no  par  value  common  stork.  value  6  per  cent,  non-rnmnlative  1 1939. 

Dominion  'rexlilc  <  o.,  limited,  i.be  THvidends  on  llic  preferred  slock  1  pi-rfprrcd  .slock  and  $2.71.9,5110  of 
iargest  and  most  imwerfiil  organ!-  have  been  paid  vii.hont  interniption  |  jiqn  par  value  common  stork  ont- 
/.'iiioii  in  the  cotton  textile  field  in  since  190,9.  on  ilio  existing  common  -  ^landing  in  the  hands  of  the  public. 
Canada,  xvas  originally  formed  in  stock  dividends  were  paid  at  lbe|  Canadian  Cottons  lias  paid  the  OT 
I'm.',  as  a  merger  of  1  textile  enin-  rate  of  $5  a  share  aiimially  from  j  dividend  on  ils  preferred  slock  wilh- 
panie.s  in  the  rroxinre  of  tjuebcc,  April.  1925,  to  .lannary.  1933;  re- 1  out  interruption  since  1911.  liixi- 
V.  iiich  were  at  that  time  more  or  dueed  to  $1  a  share  April,  1933;  and  j  dends  were  paid  on  Ibo  common 
less  struggling  for  existence.  These  increased  again  to  $5  a  share  July,  1  .stock  for  a  long  period  of  years,  at 


lioiiiinion  Colton  .Mills  Co.,  Ltd.,  ’I’hc  I  since  to  dale. 

|22  years  Analysis  Year  riidlng  Alarrli  :tli 


omitted  April  of  that  year  and  resum¬ 
ed  on  a  $1  a  year  liasis  .lannary,  1931. 


(irosn  Earn. 

Npt  Earn. 

■  I’rcf.  Div. 

C'om.  1  Hv. 

. 

$1,2.10.870 

$13.5,842 

$350,000 

1V2(» . 

.  L84.5.37(; 

1 .2ao.8n;3 

135.842 

400,000 

l! 

I..9I9.8.57 

]  35.8 12 

poo.ooo 

. 

.  2,n7fi.fk']2 

1.772.2(>7 

135.H.)2 

l,341».804 

. 

.  L807,mj 

Lo03,3:>8 

135.842 

i.3.'.o.noo 

1!':52  . 

.  j,(>;ia,r.27 

j,33:3,or>7 

1.').5,84J 

L3:.o.ooo 

1 !  :\:i  . 

.  ffl8.04'J 

022.100 

1.-).5.84'2 

1 .282.500 

I‘i:m  . 

.  i.H2rt.;3a« 

1,0K2.3L% 

135.842 

1,(180,000 

. 

1,208.122 

1,8.5,842 

1.350,000 

u.'h;  . 

.  1.5;u».4«2 

LI24,‘f(il 

13.5,842 

1  ..1.50,000 

1.673,688 

13.5.84'J 

1.350.000 

l!*:w  . 

.  2,078.81<J 

L4.59.02rt 

135,842 

I. .350.000 

. 

.  L17!M27 

1,039,131 

135,843 

1,. 3.50, 000 

$745,028  <ii.- 

Toa.PRi  ^  ^  , 

27.9,015  A  O.  I 

280.821  9  Morrir 


oiT'K  i:if>  .5MI  niKia  ions 

>.  I*awH<»ii,  lire.'!.  bidI  inirr,  rill 


idI  inirr.  fllr. ; 
c  K.  I..  Hninil- 


H14H.7S.")  ton.  Tn-os.  :  Sir  11.  Mciii.i,'i-  .Minn.  l\ 
MuiC’iilth,  V.  W  DomI  bidI  i:  f.  Tox. 
<ll's7'7''0  (  An  I  .511/ A  I  ION 

\  11 1  iDiii/fil  J^st 

187,»>!*(?  I  I'ffl.  pnr. 

d24.40i;  '  (Join.  silv.  $Iiki  pav. 
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COMPARATIVE  INCOME  A(  COUNT 

Years  Ended 

March  .'31 

19)9 

1938 

1'537 

$ 

$ 

$ 

Op^t.  piofil.  894.7.5  1 

1,067,582  1 

'  7  1.887  1 

Drprer.  . 

.  ..  7  50.000 

750.000 

Oiifl.OOO  ' 

Total  ln«’. 

..  198,520 

367,0o.» 

)75.I37 

Nrt  profit 

.  .  1  16.54) 

2  76,9  5(1 

3t.0.|  3  7 

Dividends 

..  )28. 3  10 

3  28.3  to 

.3  28.3  10 

Surp.  for 

yr.  d2l  1.767 

d5  I.Ji.U 

)  1.827 

j  cl — Defirit. 

BALANCE  SHEET 

! 

As  at  March  31 

1938 

1937 

19)6  1 

$ 

$ 

$  1 

Tot  RA.^Pt^ 

9,890.709  10,280.40  1  15 

o  18.^09  ' 

P .  . 

x3. 364, 182  x3,967.5(i5  '» 

3  9  3.907  i 

C'.  a.«set«». 

h. 470. 190 

6.247,5  7  )  6. 

160.308  1 

('.  ImLa  .  . 

951,689 

.1  |9.54<t  1.380.223 

Wk.  tap.. 
P.  A  I.. 

5,518.501 

5,128.04)  4 

786,085  . 

i 

Surp.  . 

1,698,385 

.910.1  52  2.11)  1.512  j 

'  lotiil  Bssrl*.  . .  . 

I  ixrd  HRsela  .  , 
(  uir.  iissets.... 
Curr.  liabilities. 
Working  capital 
Deprec.  reserva, 
X — After 


1938  1957 

$3,235,729  $3,356,866  j 


xl. 59  1.877 
1  .53  7.05  4 
680,819 
856,235 
1.641.575 


1.568.522  1 
1,680,187  I 
704,720  j 
975,467  I 
1.010,778  I 


Can.  Converters 


A  more  or  less  progre.ssivTi  de- 
rllne  in  ijrofits  and  earniug.s  of  (,'an- 
adian  Converters  Co.,  J-td.,  during 
the  past  10  years  culminated,  in  the 
last  fiscal  year  of  the  company, 
llie  12  months  ended  April  30th, 
1938,  in  the  fir.st  operating  Joss  in 
the  history  of  the  organization.  *Af- 
icr  all  charge.s  the  company  last 
year  reported  a  deficit  of  $38.- 
222  tvhich  compared  with  a  net  pro¬ 
fit.  for  the  preceding  fiscal  year  of 
$8,693. 

(’anadian  C.'onverters  Co..  Ltd,. 
VM.S  incorporate.!  in  19o6  in  acquire 
the  capital  stock  of  the  Standard 
Shirt  Mfg.  Co,.  John  F.  Black  Co. 
A.  If.  Sims  and  the  U.  II.  Harroiver 
Co.  The  latter  two  rompanies  have 
since  been  liquidated  and  the  entire 
produel  ion  is  now  turned  out  by 
the  first  named  organizations. 

'Pile  company  mauufactiires  shirts, 
eollars,  ciiff.s,  dro.^^ses,  bloiise.s.nver- 
.11s.  underwear,  etc.,  at  plants  lo¬ 
cated  in  Montreal. 

Canadian  Converters  has  no  fund¬ 
ed  debt  nor  preferred  stock,  eapitiil 
(I'nsisting  solely  of  $l.733,.%i'o  of 
$100  !)ar  value  common  stock  on 
which  no  dividends  have  lieeu  paid 
since  May  1937. 

CAPITALIZATION 


MERCURY  MILLS 

LIMITED 

Manufacturers  of 

Mercury  Brand 

Fine  Silk  and  Woollen 
Hosiery  and  Untlerwear 
for 

IVli'ii,  Women  and  Children 

Canadian  Manufacturers 
of 

Van  Raalte  f  losiery 

Van  Raalte  Lingerie 

Dr.  Denton’s  Sleeping  Garment.s 
lor  Children 

.Associate  Company 

Maitland  Spinning  Mills,  Listowel 

HEAD  OFFICE  -  DAMII/rON,  ONTARIO 

.SViIr.s  tUfirr.s  in  Princiftnl  t'itirs 


I.rfirn.  nH..  $U.)U  $6.U7 

fl 

BALANCE  SHEET 
A'cars  Endrd  April 


(  urr. 

UiiisUnd-  |f  urr.  li-il)- 


rolul  2,7t^.W|l  2,1  12. .’41  .m 

Fixed  Hsst-tH  2,000. h55  1.007. 557  |.oft5.(>'M  th 

(urr.  <’52,527  /5L>14  25 

(urr.  lialiM..  54.14H  I02.252  ,tei 


Cd|i.  stock,  $100  par  $3,000,000  $1,735,500  Cash  . 
MARKET  RECORD  j 

II. Kb  i,.,w  d: 

19  30 .  76 1-  60 

193  1  .  58  '  to  I 


19  30 - 

1931.. .. 

1932. . . . 
(933.... 

1934. .  . . 

1935. . . . 

1936. .  . . 

I  1937  ...  . 
i  1038.  . .  . 
i  I9  30n ,  .  . 


Riverside  Silk  Mills 


1908.  I 

I.;.-;,;  1916,  noi.r;  1917,  t ;  1918,  4  ’ ; '  „ ;  I  haKt  nail  a  eon 
(919,  > ■  r ;  1920,  6'j6^.  1921  1929  I  ciai  record  am 

to  Mriy  105/,  I'c  None  situe.  I  ^ 

OFFICERS  AND  DIRECTORS  '  V 

.1  M  I  J  .  II  years  llie  regnl 

|r>lin  M.  Mhi  kir,  |ire.sid<“nt;  I  ho.'^.  K.  ^  r 

Rfnnir.  vico  presidi-iit  Hnd  inyr.;  ^'1D(0  I.  «iL  **■ 

I  fioiv.  M.  Hcirrin^’ton,  FA  I.S.,  Nocietary-  boeil  IKlici  <»'l’  ; 
trrrtsurrr.  1.  J.  Rodgrr«.  .1.  N.  Lrtin^,  K.  (*onls  pof  sMiir 
<  .  McMwharl.  K.(  ...  and  Kohl,  t  l.rr.ir, 

COMPARATIVE  INCOME  ACCOUNT 

Years  Ended  April  30  »•$'  mikI  f/x 


1 1>  October  3  I . 

DIVIDEND  RECORD 
I  '■r  .  1000  to  10  I  4  UK  I.  4»- 


j  Iiivrrsido  Silk  Llil.  pro- 

.  iliices  bro;ul  ^ilk  and  and  silk  yarns 
|iis(<l  in  tin  niamifacime  ol  ladies’ 

1  i.ntiorwt'ar  ami  iiosioi\.  Wilh  ;i 
small  rapifaliza! ioTL  piihlie  interest 
I  in  Ihe  <‘<tnn)any  is  liniift'd.  'I'he 
Unmpany  <Mnifin(‘s  its  operations 

stri(*tlv  t(‘  ih<^  Hade.  'I'ho  I'onipany 


$0.10  (  Ias8*  A  .  iO.OOO  iO.OOa 

I  No  prii  \r«l.  slwitr'^ 

DIVIDEND  RECORD 

^  A  .««lnck  Inihiil  of  50  rents  paid  Inh. 

10fi»  ,  1026,  and  tumrteilv  thereafter  lo  Np.til 

$  !  2nd.  I0?2.  in»l.;  Inly,  1012,  25  cent-. 

712. .’41  .md  qtiarlerlv  tliereaffei  ('>  Ihii.  2.  fOM 

‘185, OOt  then  50  cent^  HUrtrtcrly  tf»  Ort.  1,  1‘M4. 

7  1<>,<'H  25  centi^  un  Jan.  2.  1035,  50  rents  (tu.ir 

1 02.2  52  .  terlv  from  April  1055  to  flale. 
f»  I  4.4  I  I  B  htock  --  Laid  dividends  ALircli.  lojo, 
25,7(>7  j  and  Marrfi  1030,  at  rale  of  50  cents  a 
^hare.  None  thereafter. 

II  OFFICERS  AND  DIRECTORS 

ils  I  K.  M.  McCorniick,  president,  Galt;  i). 

I  A.  ^1^C■orm1ck.  vice-president,  CiaP. 

I  (•-  It.  McCormick,  .secretary- 1 reasiirci, 
pio-  (’^  y\_  McCormick,  and  F.  J.  Coombs, 

yarns  RECORD  OF  "A”  STOCK 

«idie«’  !  Hi«h  Lnw 

;:,h  .*  I  .  35  30 


1018.  tNinstsieni ly  nnan-iio^^. 

21  to  ro20  I  (dal  re('or<l  an<l  while,  dividends  on  i '^38. 


'J'otal  Surp. 

Total  Kp.sor. 

F'und.  iVbf. 

Prof.  Stock 

Com.  Stork 

I M  . 

.  $2.I89.10.‘'» 

$  102.680 

$7,390,000 

$1 .940,600 

$5,000,000 

•JO  . 

.  4.0.')2.044 

J.  180,231 

8.875.000 

1.910,600 

5.000.000 

.  r».flrt.j,0|7 

266. .5.52 

f).  I  72.000 

1.940,600 

15,000,000 

'to 

.  7.Lt8,o;3.5 

2flfl,r>.52 

,5.0  49.000 

1,940,600 

18,375,000 

.  7.r,i5..5:>i 

26«.;')52 

4,982.000 

1,940.600 

18,375,000 

;?•> 

.  7.3H8,2(;."> 

2«0..%.V2 

4,912,000 

1.940,600 

18.375.000 

.  .5..567.122 

xl0,282.fi3r> 

1.837,000 

L940,60<» 

18,37.5,000 

;m  . 

. .  ♦;.ni:3,.50rt 

X  11,230.797 

4,7.58.000 

1.940.600 

18,37.5.000 

.  .'3.H25.87fl 

11.1  l.".,fl7l 

4, .500, 000 

1.940.600 

18.37.5,000 

•'tl 

. . 

10,71.5,760 

4,4.57,000 

1.940.6011 

18.375,000 

.  .  r..414..'3flO 

12.07.>.78.*'» 

4. 113.000 

1.940.600 

18.375,000 

:hs  . 

.  15.370.80r3 

13.348. 72.> 

4.366,000 

1.940, 600 

18.375,000 

:3‘i  ,  ... 

.  4.90r>.102 

1  1.3.50.923 

•1.317,000 

1.940.600 

I8.:)7o,(ino 

The  Montreal  Cottons  Ltd. 


N' 

lii  ’ludf.s  rt'fiTvo  for  d»pn'riatii>ti  fur  whfrh  nothing  w 

as  .•shown  in 

prov  ious  years. 

Total  AahpI.m 

Curr.  Awots 

( 'urr.  Tiiab. 

Ca^th  Invest 

Troporty 

18 

.  $20,314. 7‘»6 

$6,616,190 

$3,722,321 

$  639,596  $13,000,188 

. .  26,968,243 

9,980,4.56 

5,919.368 

2.141.282 

15.040.460 

2  • 

. .  29.234.626 

6,811.921 

1.4.57,009 

•1,814.721 

19.535,945 

:jii 

. .  3.5,7i)  1.879 

11.816,987 

2.572,691 

.5. 1.52.001 

I9..567.fl84 

31 

. . .  3.5,094.384 

1 1.028.016 

2.(tl4.680 

(;,054.3!»2 

1  9,66<t,661 

.  . . .  ...  .36,150.707 

1  1.285,098 

3.293,288 

7.032.130 

19,028.401 

.  43.418.152 

9.030,104 

2.1 16.098 

4.21 1,825 

28,189.248 

31 

.  4.5, .561  ..525 

10.850.912 

,3.237.531 

3.650,3.52 

28,31 1.504 

3.5 

.  43.570.044 

!».844.L5.5 

1.812.891 

3.300.926 

29.120.998 

.  42.737.343 

9.S3.5..546 

1  8.5,5.470 

3.187.6  46 

28.609.880 

.  44.i:9,r2.5 

10,9r2,782 

2.060,970 

3.358,725 

28,9T.5,.5<0 

38 

.  4.5.121.642 

10.1.59.043 

L- 26.51  1 

3.312.599 

.30. .551 .231 

.  44,763,118 

9..370.192 

874.702 

3,1.51,725 

30,996.71 1 

Oprratinic  Ratios 

''(■  Surplus  G-  *.'iirr.  t<« 


Stork  Market  RrronI 
Vreferred  Stock 

I  tividrnd 

T,.  Karo.  Paid 


( ’ommon  Stork 

'  Disidrnd 

L.  Earn.  Pai 

SO-’ 4'  $'21  9i)  ^7 


Harding  Carpets  Limited 


iK’:t75inooi  '*  reduced  voUnne  of  sales,  net  I  . 

ix.:i7.'>,u(in  I  4>;irning.s  nf  'I'iic  .Montroal  (’oftons  I  . 

Isiilf^OOO  I  .xlmWOd  H  1  |.l:s  !!!! 

is!:i7.5!iion  :  slight  (•()ntra('ti()n  from  tlK-  jirovi- 1  . 

Is''l75  onn  '  *”'s  .'T'ar’s  niPdiocro  re.sulls,  hf>ing  |  5 '  i.* 
isiirfH.’dOo  I  ju-st  barely  onougli.  after  paymoni ; 

'x'-r-’IIno  ' preferred  dividends  to  cover  j 

yearly  requiremenl.s  of  $2  a  share  nrji . 

on  the  outstanding  eommon  stock  |  . 

ib’X.’tss  >"'»  111:-! . 

i.5.((in,4«n  after  all  charges  and  preferred  di-  i-t--. 

eqiiul  to  $6.. 'it  a  sharp,  (-'-u . 

The  company,  controlled  through  . 

I'', 028.401  majorlt.v  stork  owiier.sliip  h.v  Do-  |.|7., 

28!:'nK?io4  niinion  Textile,  To.,  I-id,,  and  under  nco . !. 

2(1.120.90.8  tlie  same  management,  has  Ipcen  |  . 

28'97:!’5m  :  ”'orn  .suecessfnl  fii  its  oiperations  . 

noi.-KM/j;!!  1  since  prodnelive  equipment  wiis|i!i:i 

•''’.''■’'’•71 1  i  (.hanged  fn  1930  and  1931  and  oni- |  (o.;.. . 

!  put  of  the  plant,  wliicl[  is  locatol  j',  i . 

6;  r.i,  Stirp,  'at  talloyl'ield.  (Jnelpoc,  changed  I"  |  (ii::. 

*'('o  D^oe.  fiiKcy  and  colored  cotton  (  ((''(o, . 

('. K  ;  goods.  I  X 

'  Tlie  company  lias  ontislanding  '  ixcovii-: 

21  t  $38(1.0.80  Ilf  pel-  ccn(  Isl  mortgage  | 

'  tumds  due  191.'!.  and  caiiital  consists,  ("•■'''  • 

ifi  2  "f  $.'l,0(t0,o0o  (if  $10(1  par  value.  7pcr  j 
(•>  4  ;  cent  ciiniolaiive  preferred  stock  and  I  ■r..t;ii  .  .  . 

!.•;  !;  I  .$;!, 000,000  of  $  100  par  value  coionion  I'r.iu.-f 

|V:9  ,  stock.  I'.  1.0.  coin,, 

|C|  (X  IfoiDl 

'  •  '  Divitlcnds  on  the  preferred  stork  luronio  <nx 

'  have  liecn  paid  regnlariy  sinc(>  ixi.  f.'p.s,  otr, 

I  1913;  no  dividends  paid  on  tlie  com-  nr-.fit 

'  'I’aid  I  stock  froni  Iieccnihcr  19:13,  nn-  ,iiv7s. 

87  |(i|  tfarcli  1937  when  dU-idends  xvere 

?  rrsniiK’d  on  a  $3  a  siiarc  annual  ('•iiain.'  .  . 

j  ,  .  ('..III.  (Ilvfl...  . 

■  >  liasis, 

C.vi-ITAI.I/.ATION  I  vonr-..  smplu, 

,  I  .Mitli..ri'/..’.l  ls-116.1  I'r.'c.  .-.iiip,  . 

,(  ;,i|  (■(?(.  .S||,-.  $11.0  par..  $,-,,(aMl,.»io 

,r,  ilO  .•..Ml,  Slli.  $10(1  liar..  .'..I . .  .-(.("IO.OOO  •(■..lal  .  . 

.7  00  I  dlKlcd  Drill  '  O  8. 1  ’.  roK, 

i;  A.ohorizrd  <b,t  "'-•■'• 

."tondlns  ,. 

•  ij»t  Mfiftp.  s.r,  r’lrn  t 

Stri-hni;  D.Ms.  .  .  f40e  eOM  '(Cornmon;"' 

DIVIDEND  RE(  Oin> 


I  .dal  me.  .  .  . 
il'rprcc.,  rtc. 

!  Nrr.  prof.  .  .  , 

I  |5t\-!d  .  . 

1  5  c.ii  »  6Ulp.  . 


$  37,55  3  $30,134 

12.000  12.000 
8.69  3  1.2  )7 

....  34,6’o 

8.693  iI3>.43> 


’•  ''’-|tli(>  class  -\  stock  wpio  reduced 
I  from  $3  to  $1  during  tlie  depression 
\ears  tlie  regular  rale  has  been  paid 
'"I'nKr.;  .^ince.  1931,  dividend  arreacs  liavc 
;mtiiry-  liecii  paid  oT  and  a  dividend  of  o') 
13-  cents  per  stiarc  on  tlie  common 
.stock  was  paid  in  1!)!!S.  T  he  com- 
paiiy  carrirs  onl.v  a  inodcr.ilc  in- 
vcnior.v  and  r('tains  a  liigli  ratio  of 
$48^*78  eiUTcnt  asscl.s  lo  current  liaiiili- 
25,000  lie.s. 

3. 376  .\iit  Imi  t/«"(t  K»4h«"H 

2iMMh»  2*. 


4,<>7k)  j  Coriini.  CL$5h  B.  . 
31,292  I  N'»  pt»r  Vtil.  ^h.tl 


|9U . 

.  16 

9 

1912 . 

.  12 

194  1 . 

.  19 

7 

1  '»  )  4  . 

.  27 

19 

1945 . 

.....  30 

27 

19)6 . 

.  13 

29 

19  4  7  . 

.  3) 

1948 . 

.  27 

18 

I'))9x . 

.  28 

22\2 

X — To  November 

10. 

EARNINGS  AND 

BALANCE  SHEET 

To  December  31 

l')38 

1937 

NVf.  earnings 

$  77.632 

$  79.234 

(  las.s  A  divid . 

60.000 

60.000 

Suiplus  for  year  .  .  .  , 

7,632 

19.234 

Larn»n^,’5  per  A...... 

$2.5'» 

$2.69 

I  ot  .'ll  asset  s  . . 

885,490 

854.271 

I*i\''d  assets  . 

•464.172 

495.92) 

Lurrenl  assets  . 

42  1.3  18 

353.1')5 

C'iirr'“nt  liabilities  .• 

73.49b 

51,861 

Working  trapilal  •  .  .  . 

347.822 

301.334 

Totiil  Surplus  . 

5  1  1.993 

502.410 

‘o 

INI  (nil:  A(  ( oiM 


I'fil.  (livfJs.  , 


5>ar’s  surplus 

r-uip.  . 


Plants  Lorntrd 
at: 

IlESPELEK 

Ontario 

PETERBOROl  (.11 

Ontario 

ORILLIA 

Ontario 


Mail  u  factu  re  rs  of  — 

FINE  WORSTED  AND  WOOLLEN 
SUITINGS. 

OVERCOATINGS. 

YARNS  FOR  HOSIERY,  KNITTED 
OUTERWEAR,  HAND  KNITTING 
AND  WEAVING. 


Sales  (tfjices: 

TORONTO 

811  Richmond  St.  H  . 

MONTREAL 

( lonfrderatinn  Bldg. 

WINNIPEG 

I'hoenix  Block 

VANCOUVER 

601  Mercantile  Bldg. 


■.sK.ni.'i  4n,">,.p"i 
'.1(1.0(10  210. ("Ml 


DOMINION  WOOLLENS  &  WORSTEDS 

LIMITED 

Head  Office  -  80  Richmond  St.  W.,  Toronto 


I’  IP 20 . 

fP'JI . 

IP’.”.* . 


I’.  Ty.  halanrr, 

r:arn.  pop  pM.  ,  .  $'J  oi 

((.'oniiiion : 

BAE.vNri;  RiiFi  r 

lO-IK 


Harding  Uarpets  Ltd.  ended  ils  were  reduced  t-y  invcnieiy  wrili'-  p,r."j 

liscal  year  on  Oclolier  31.  and  is  ex-  downs  due  to  declining  wool  prices,  ii'g'i 

oicled  to  show  some  improvement  the  trend  is  in  tlie  oilier  direction 

in  earnings  as  comiiared  willi  tlie  .11  the  present  time  wiili  lii.giier 


profit  of  $1,617  slioxvn  in  the  pre-  firices  effeeliv>.-  on  .Novemiu  r  1  and  nc.' 


While  1038  iirofils’a  snlislanlial  volume 


if  liiisincss  in 

Ili'JK. 


[on: 


-KnitF*^ 


Tm.Ti  »*,:•  ..inr*  R.47.*.,.'',ss  ! 

aHsrfu  .  .S.'.L’  ! 

(’tirr.  nssetji.  .  '2.‘2«»'2.!lP  ’j.-JV  « .'••M  1  |(i  ; 

Ciirr.  liniis.  .  .  i.uiR.i'Rrj 

N*  r  k.  rap..  .  I  ...S<i.(»‘J0  l.l  'O-RS 

('•int  Kf>.<8 . ‘i.r.’J  '.ii.ntm  .'.o.imio 

Snip .  IP.Ii.s  ■.’.■tO'J  Td.lS'.l 

(►FI  H  I  Hv  ,t>|>  IIIKI  <  KMiS  j 

nialr  prr.-xliirj't  ‘-.r  llcrbrrl  Unit.  | 

\  H’f-.pp'si'li'iii  ;  S<  n.  U.  1 '.’I'lil'ininil.  E.  .\  i 
nohrrtscn,  \N  .  (  ■,  riiilav  .1  T.  IHnuk;  W. 

< ».  1 -Ain!,  niati-is*'' I  ('has.  W,  I 

(tunihaMi,  s'or’v  tica-stin'i  I 


Woods  Manufacturing  Company 


Knitted  Outerwear 
for  Men,  Women  and  Children 
Debutante  Full  Fashioned  Hosiery  for  Women 
Men's  Silk  and  M'ool  Soeks 
Seamless  Hosiery  for  Women  and  Chihlren 
Hand  luiitling  'i  arns 

The  Monarch  Knitting 

Company,  Limited 

l''ur fortes  til. 

DunnviUc,  SI.  Thomas,  St.  Catharines 
Head  OJJiee:  Diinnville,  Onl. 

Branch  Oflices; 

Toronto.  (M1u55a,  Uiiiiiipeg,  Culgnr.i, 

Vaiicoiner,  Moncton 
also 

Th(‘  Monarch  hnilliiig  . . .  of  tinchec  l.ioiifcd 

tdnfcdcration  Itiiildiag,  Montreal 


Operating  results  of  Wood.--  .thiiin 
fiiclnritig  Co.  Ltd.  for  tin’  .\e:ir  ItHlS 
.“liowed  SOUK'  iniindveiHenl  o\er  1937 
blit  net  results  continued  to  reflect 
difftcnli.  conditions,  a  net  loss  of 
$‘19.!i.’iL’.  aftCT'  all  charges  licing 
slio«  II.  I'Vir  llic  >  eai'  19:;7  llicro  was 
a  net  loss  of  $|ii|.L’9ii. 

In  1937  comii.an.)  refunded  ils  onl- 
slandmg  6  per  cent.  1st  mortgag(' 
Imiids  witli  an  issm-  of  $110.111111  ser¬ 
ial  .'I's.  3',-j's  and  I's  and  .$360,001)  of 
ifi-year  i's. 

Woods  Mannfactnring  Co..  Limit¬ 
ed.  known  li.v  its  present  name  since 
1918  was  originall.v  known  as 
Sm  irt-\\  (tods  Liinilcd.  l-cing  a  coii- 
stjlidatioii  of  Smarl  llag  •  o.  and 
Wiiods  1-imitcd  and  incig('d  iIk'  I'im 
Itirc  Cotton  .Mills.  Ltd.,  of  Welland, 
in  1911.  A  conirollimr  interest  for¬ 
merly  liehl  in  tlie  lienfrew  Knitting 
Co.,  was  sold  in  1!I19. 

«  ’I'Ik'  compaii.v  maniiracl ni es  and 
sells  .inic,  colioii  and  p.'pcr  liag.-t. 
jnle  and  coilon  clolli.  Itir  laii-.  icids. 
larpaiilin.-.  elc.  C.i'ii  I'n•■o;o•s  aad 
warehouses  arc  locale. 1  :il  .Moiilicai. 
t^uebcu,  Ullawu,,  I'oiimiij,  Ucllaud.l 


Winnipeg,  and  Ogdciisloi;  g,  N.Y.  ! 

•  'apilal  eonsisls  of  $1. 38. 300  of  7. 
per  cent.  .8I110  jtar  valio  ciimillal ive  | 
pr('fel  red  slock  ami  I7.l"6  sliares  of  I 
no  par  value  common  .-lo.  k.  .\o  divi-  ! 
dends  iiave  liei.m  paid  .oi  preferred  | 
slock  since  .l.iniiart .  I'' (I.  makin.r  l 

arrears  of  6li  ,  pci  ccni  is  al  .Ian- | 
nary  Isl  next.  I 

( AfrrAi.i/ATio\ 

,\iit  lii-(  I .  ■  -1  I  .--Mir-!  j 
I’rrI.  sl(>(k  $1(111  t>.o  $2.4.9  1.'-. (II  $l.'i78.)n(l 

(  .MIIIIIOII  .li.i  k. 

II  l-  V.  sll.ors  ....  .'  I.  (  ■'(  I  -,I0(. 

I  iMHiril  Drht 

(.)»!  1  vl  H  15(1  i 

. .  - . .  I 
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Quality 

/^KNIFG60DSa\  ^  ^ 

Has  Earned  the  Confidence  of  Canadians 

reninans  have  won — and  continue  lo  hold — the  good  will 
of  the  nation  by  strictly  maintaining  the  QUALITY  of  their 
prodiH  ts  at  a  uniformly  high  standard.  I  ’enmans  reputation 
has  been  maintained  by  excellence  of  material.s,  craftsman¬ 
ship  and  styling  which  has  enlisted  the  confidence  of  Cana¬ 
dians  everywhere. 

PENMANS  LIMITED 

—  PARIS  -  ONTARIO  — 

hosiery  -  SPORTS  GARMENTS  -  KNITTED  UNDERWEAR  and  OUTERWEAR 

BIT  It  KBS  and  lUKEt  TORS 

blK  Cll.VKLI  .S  COKIJON.  G.B.L..  Ckairman, 
q.  U.  MOKRK'i;.  Ptcaicleiit, 
.XltCHlIC  !■ .  BAILLII'.,  X'ice-Presiiiriit, 
tl.  \V.  LUNDY,  Crneral  Managei, 

I  .  H.  RC3B1N.SON’,  Secrctary-Treastirer, 

Mills  at:  Paris,  London,  Brantford,  Waterford.  Ontario;  Coaticook  and  St.  Hyacinthe,  Quebec 


Wabasso  Cotton  Co. 

Earnings  for  Past  Fiscal  Year  Up,  Against  General  Trend 
in  Industry  —  Reported  $2.75  a  Share  on  Stock  as 

Against  $2.66  Previous  Year  j 

MILL  PRODUCTION  WIDELY  DIVERSIFIED 

Opoiaiiiic  results  of  Wabiisso  Col-  incluiio  aiiiricial  silk  laloks  ami 
ton  Co.  for  the  fisral  M'ar  ondoii  f**''*'.''  ''oiion  linos.  I  lio  oonsoononi  j 
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Curtailment  of  Imports  From  U.K.  Due  to  Wer  Important 
Factor  in  Early  Operating  Outlook  for 
Company 

SOUND  IMPROVEMENT  FOR  THIS  YEAR  SEEN  I 


ROBINTEX 

S  U  T  T  I  N  b  s 


Homiiiion  Woolloiis 


I  ami  im  roasoil 


BEWARE  OF  SUBSTITUTIONS 


.\pril  C!Mh  wore*  at  variamo  wiili 
the  ilowtnvarcl  ircml  wliic'h  <  liaiiic- 


(i  ivi'i  sif ical  ioti  oi  prodm  i  ion  lias  hc'on 
favorably  rcflpiii'd  in  opmaiions.  , 
Carlv  in  Ik’.ii  l  oinpany  rc'dcoim’d  ; 


. I'.’ Ml  I  .‘ISd.'Mi- 
SJl.t- 14  H4  4,l4li 


lad.  is  llio  laryosl  I'anadian  manii- |  pros|io<  ls  for  I'c  minion  Woollens  A- 
faeinrer  ol  woollen  ami  w  orsi  ed  j  W  oisl  ed  are  mneli  beller  than  has 


torizod  results  of  eotton  textile  oper-  oittstanditm  ftttnh'd  debt  of  itstdf  atui  , 
atioiis  in  setieriil  diirint:  the  period,  its  operatini;  sutisidiaric's  from  the  I 
Operatin.c  iirofit.s  for  the  year  were  proceeds  of  tttt  i.ssiie  of  s:’.oo(i,oo;i  of' 
sliRhtly  liiRlier  tlmti  for  the  pieced-  serial  nc.'s  ;iud  fs  atid  .<;|.ooo.ooo  of  | 
ing  fiscal  period  and  net  earniniis  15-yeitr  I'j  s.  .vti.ino.imn  of  tlii'  smial 
on  the  Ciipital  stock  after  all  char-  bonds  were  oiitstatidini;  at  the  t-nd  j 


N  I  (>  (  ‘ctolxrr  '  I . 

OKKKKRS  AM>  UIRtCTOR.' 
C  G  <lr  I  t'iniaiKc'Ut .  pr«’»idrul  .m 


.yes,  were  eciuivalent  to  a  slnire  of  last  fiscal  year  loyether  with  the 


as  eotniiared  with  .<iL’.iik  a  shtire  re-  .■? I .dno.ooo  of  t.'i-year  bonds.  There  is 
luitTed  for  the  fiscal  .vear  etided  .April  no  preferred  slock  oiilsltimliny.  eapi- 
iptth.  Iltys.  lal  eomprisini;  i;!i.lin:!  simies  of  an 

Tho  Wabasso  Cotton  (  onipiwiv  and  aulhori.  ed  lo.A.oOo  shares  of  no  pat 
its  subsidiaries  ojierale  three  mills  value  eommon  .-toek. 
with  ii  total  eai>iieit,v  of  l.tTI  looms.  Iiividends  were  paid  on 
It  owns  titid  operates  the  St,  Maurice  sloc  k  on  a  basis  of  i!  I  a 


Belding-Corticelli  Ltd. 


H4i,l4ii  cloths.  With  Ihrc'e  plants,  loetiled  at  heeii  Ihc'  case  tor  some  .vears.  Since 
l.||"■I.7'||  I’elerborouyh.  Ih'speh'r  and  Hrillia.  pieferred  dividends  are  non-eumuta- 
'tssIc'C  Il'e  ‘Miiip.in.v  IS  eoniplelelv  ei|U,pped  liveiiml  vv  orkin.y  capital  could  he  in-  i,,, 

Miriiiiii  to  prodilei-  vveavmy  and  knilliny  creased  it  i.-i  improhalde  that  pre 

I'J.i'.’l  varus.  d.v('  the  .varus  :ind  weave  and  fc'rred  dividends  will  he  paid  until 
rinisli  the  cloth.  The  (ompan.v  was  ciirreiil  position  i.-.  si  renst  hc'iied. 

lormed  in  ll'L'S  ;is  a  con.--olidal  ion  of  I’resenI  homh'd  dc'hl  and  preferrc'd  pii'i. 


H  >0,1)1111 
yi.i  'jo.ciiio 


MAKKKT  RfciCORD 


I  ’i  <*l .  Sloe  1. 
IliKh  Low 


'\riill  llini.s. 


I  Ini  li  hail  sh»rU  was  issiumI  in  l!»:’*ri 


With  Mii'di'i'alolN  lowrr. 

»l  an  ,  ' 

,  p;ii|''''i  I'arniiiy.--  of  lieldiim-Corl  iecdli 
I. Id  .  after  all  (  Imrues  and  pi-efer- 
aplal  ired  div 'd.'lid--,  were  ei|ii;il  to  .?ll  'i7 
'  on  ;  ;i  s'lari'  on  tin  oiii.--landin-  coimmm 


with  ii  total  cajiiieitv  of  l.tTI  looms.  Iiividends  were  paiil  on  the'  eaplal  i  red  div  ifl.'iid--,  were  e(|ii;il  to  S||  'i7 
It  owns  tilicf  operates  the  St.  .Maurice'  stock  on  a  basis  oi  I  a  .share'  an  j  ;i  .sh;iri'  on  th(‘  oiiistandinu  ciiimm'ti 
A’alley  CcUton  Mills.  I.ld.,  of  'Threi'  niially  from  .laiiiiai  v.  ITTI.  to  t let o- j  .stock  for  the  f;sc;il  ve.ir  emh-d  No- 
Kivers.  tjuc'hee,  and  the'  Shaw  iniyiiii  her.  I'lTS,  noilimu  paid  iiniil  lanuai  v  Iveiiibi-!  kojij.  |'c;s.  a.s  compaii'd 
Colton  Co.,  l.id  .  of  Shaw  iniyan  IIC7  when  dividends  wt-re  resumed  I  ji  p  ;i  share  earned  for  ihe 

I'alls,  .\  few  vc'ars  ayo  the  iimipan.v  on  ;i  basis  of  T'.  ci'iii s  o.mi rli'il.v  Cash  j  jirceed iiiy  fiscal  yeai. 
ehaneed  its  prodmi  ion  p.dicv,  .-xiia.-  of  I.',  (ciits  a  share  p.iid  liil.v  ■  rhe  v  a  rioirs  units  ihtil  yo  to  m.ik,- 

lendiny  the  ouipiil  ol  the  mills  to  Il'To.  l.iniia  rv  |•l:',Xand  .laiiiiaiv  l"kt'.  i.o.  piel.l  in-.i  on  i.- .11  i  '  i  i  mMi  ...i  .-.oi 


II  ^rjirs  i.'irnlirc  |{cror<( 

Net 
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1  tubs 

!tt  rni 
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I  Till- V  arioii'S  units  ihtil  yo  to  m.ikc  , 

:ilp  I'.eldilly-Coilic'.-lli  l.iiiiiM'd  eoii-| 
jiiol  praelieallv  iln-  ciiliri'  oitipill  of  I 
I  si ! k  I liread  in  1  .inada.  .S;!k  liosierv .  j 
I  tapes,  e'lasiii-.  braids  .md  f.ibrics  ' 
i  a  n-  a  l.-o  je-  "!m cd.  | 

I  'Tim  ci'iiic.iMv  V.  i|i.  o;  poialcd  iui  lo-'-i 
'  I'll  I  ti.-.  Held  II.:  I’.ial  i  oi  l  .•-■111  Silk  |  mr  . 
■'  "..  I.'d..  .iml  acpaMid  ihc  ciiCrc'  if  j 

■espial  .■■  Ilcbl'cy,  Can!  <X- 

'  o  .  I.t'l..  >!■.!.•■■.  ,C:  I  O'  i'lti  Sillv  .  n  n 

'  <  "  .  I.i-I  .  S.  .lohti-,  ipm  ,  innl  I  a  j 

c.ob  r.i  l>  ■■■  (  o  ,  t  I  d  .  '  ■  '.C  ic'  'I’f, ,  I 

v.,Mn  .  I  he  laic;  |.i  i'l  y  C"M'  ■  o;  p  ||  to 
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\M(  mi:i  c  roii' 


iii\  11)1  Ml  ni  <  oiii> 
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I II  I  .'T  I  I  III  Ifni  ri.rin 

l|  .IS  li.'W  dl'.-  'yllaic.l  ; 

lie;  II, .-'mv  loip, 

b'n  '  ■  a  ,1 ■c.nint.o  I  IP  cr.' 
a  \v  .  .V  .i  .  ...  i| II I r.'-l  .1  I'd 
lid  ■  ■■end'  '1 1  .s'  '  I,  I  1 1  ,  .1 1 

.  ,!  Ca-  tor  c  arc  '...  ,. 

c.ih  lohn  -  .cnl  '  .f 

Min  '1  o:  '  .  ,  ,  ,,  III! 

i-o'iyhon  I  I  n  id.i 

In  Ill-  conipanv 

ed.'ie  in  ion  iln  -in.iM 

.I’apc  >  of  I  -1  ii|o!  ; 

c,i  jn  la  !  11.  iw  c,  ni  - :  - 1  s 
f  -C'.'  p.ii  v.it.n  pci' 

,v  ■  pm.  n-  -d  -'ocl.  .( 

;  .iino  pai  v.ilip-  c.nnni 
I  nv  'dend-  liav  c  In  cn  | 

. . iiiP  .'ii  .111  till'  pt'i't 

m  '  .'I  pieinfn  T,  c>:;ii  1 

|.  ,  ..Mllloll  ''oi  k.  w  ho 

.1  .|  c  ni  -I  -I  I’ni  h  a.  v  ,1 
lo  :  I'.  n.c:  laji,  we  •• 

.sii  7  p'r  e am;  aiinil.ili.v  i. 
PIP  ..iiirtaliy  -iii  M.iv,  lb 
a'd  ..p  ih.M  basi.s  inci 


•  :  I  .enad  i  I  J, 

of  Silk  ho.  .  ,, 

.11  ia;n  ;h.'  '■ 

1  of  Mold  '■ 
d  at  Mom  !! 

. .  w  M  h  e 

w  .1  M  lion  e'.. 

,  .eile  d  to,  ■ 

■  111  t.i  ml  I II  y  ^  ^ 

I  ye-  hoinl;.  :  I  ' 
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Mercury  Mills  Limited 


Canadian  Celanese  Limited 


Canadi.iii  (  rlain  se'  I.mI,  reporie'd 
fur  the  .vear  Ibt.lS  a  nio(ler:iie'  con- 
tfiietion  in  profits  as  eaimpared  with  , 

I'lic  prcvieeiis  .'ear,  im'  afte  r  all  ,a,  i 
e  harges  beiiiy  e<in  il  to  fi|  elb  a  share 
on  the  l■omnp>n  simk  ;es  ayainsi  i.,,,;,. 
•51. bl  I  shiife.  in  lb:;7.  "  c  ..-..ib'- 

Ope-rations  for  enrrent  >ear  havf  'mnnorh, 
slnewii  .1  niiite-rial  improveuie-ni  ;'|'„'p^34' 
le'penn  /rinii  offirial  seniri'cs  rece  nt I y  |  .a-ii.d  i,, 
tnclieiitiiiy  iliai  eartiniys  for  'he'  first  '  .c  i 
b  niunihs  ejf  |b:;ti  wen-e  •■'inal  tee  or  o','*-'  *' 
bette'l  Iban  liio.-i'  foi'  ;lie-  full  IT,M„Vc'b  ' 
tm.inths  e.ef  Ib.'IS,  tom 

Col'  li|c  yiT'aier  part  of  this  vear.  ''wd  qi 
,  ,  ■  ,  p.iici  Ml 

III*'  f'»iiip;iny  >  jihiiif  aJ  iBiimiiiMiifl-  p.,,. 

ville  lias  hern  eipe'iatiny  suiisiaii-  c.-Mi-m 
liall.v  at  full  capae-iiy.  It  is  unde  r-  ‘""i  ' 

sfeieid  Ilia'  the  coinpaliy's  tiii'ikiny's 
arc  nitiniiiy  .-c  plant  c-.tpae  ;t.\  me.v  I 

ami  will  likcl.v  eemiinue  for  the  eur- 
lent  .ve-ar.  I''],;  II';* 

It  i..  fntther  re-pen'ieel  that  tiie-'Pe.i  .,4 
e  eimpttnv  has  l  eeinillC  lieed  prodiic'ioii  I'  d'  p 
e  !i  ;t  small  'cale  of  m  \v  w  ooi-l;kc  ,  [.J  ’ 
fabrics.  Tlie'v  are-  yenny  sleivv  l_v  w'h  in^t  iij 
tliese"  so  a.-  t.i  test  ilic'iu  inoi<eiiy!il>'  ''4i_4  i.ni 
in  llie'  maike-i  anel  prrfee  '  ilicni  for  j,**’  |r' 
eeiniincrcial  n.-e-  in  >  air.ela.  pi)7  i:<, 

Can;idian  l  elalie'se'  l.oi.,  tort. net  i:;  C'’'*  Mn, 

IbTri.  eovns  ihe  Cunidian  rtyiiis  I'J'-'i-'n^ 
the'  lire.vliis  p;itenis  anel  pien-e-.-Cs 
for  the'  mamtfae  inre.-  i  eUnl.isi 

.\e  eiaie:  aie<l  ilie  pre.dne  i nni  .ef  -  e  e.i-  ' 

..  ....  II.*  Ore 

ane.-e  .variis  jinel  I'leirte's.  a  .np. no;-  ( 

lype  of  artificial  silk.  ■|'lii-  l•onipaMv  "i  f;.  II 
lues  bad  an  eyi  r.ee.relinarv  re.  i.i  .l  i.f  hoy.  C.-n 
yrowib  in  opet-a  i  ion .-  ,iml  .n  .•arii-  i.,ovn,,, 
ins.s  sim  Us  foiiiuoion  ami  Mn  I  x  1 1. 
plani,  ,'jniati'ii  m  I  e'l.iniinomi v  i  1  Ic,  (  ( 

C^Uehi'C,  has  lunl  u.  ni'  exi.mii.i  on 
se'v  er;i  1  .  '.  .  a  sie.n  ■  -  ip  .  i .  i  a  h- 

lishlmlll  C.o.--  sn 

,  I  )r  n  t  »•' 

I  ;ipit;ih/',i'  itf)  c.n-  s  .  •  'n  ..  ><•  ^ 

li.p.v.  III.  . nil.  rnmliipy  '  ;yiu-  r-  ■- f 

iny  inie-  r>  '  a-  ih.  .'a'.  ..'  .ni  pr ,  '  "  -w'd 

vear  and  ..irniat.le  .p  .ttT',  |..  ■■  '.yl.:  xv,o  "  . .. 

ihcs.'  havi.ry  I.  ■.  n  '.--ip.l  n  pi:;|  i  on.  imr 
in  i  i.pi  I.I  U  ...n  oi'  a  rri  a  r-  of  el ;  i.i.  n.)  ' 
on  lhi  p' pfi  *  .■I..)  ;-foi  l<  of  iiii.  I'om.i 
paiyv  ,v  1  n.no.i,ii..i.  o|  7',  .  niniil.'cl  iv  e  I 

prefrii.-iT  i...  I;;  .n.  .  '  <  .1  ir..inl;  "  ,,,',,1".' 

,$b. cion. non  in  Ifi:;".;  ami  T.'in.lnbie 

sliari".  ..  m.  pa'  v.'iln.  .i  iinpni.;i  '.  b  .■  • 
slock,  l.i.ia.-e.l  tiom  In'.  '  iia  ■  j',' 

III  I'bi'i  I  s,|,,,i,,^ 


CAI'ITALI/ATION 

Xllthoricsb 
r  >■  SI  0.11,111)11 

pn  I  T  V  '  ..'bli.nOO  X 
n  y-  It  ■  . 

UIVIDT.M)  RtCORD 


Jni.  40  1 

Q  ijdn  O.n') 


l''5j  „,.,G  . 

-r  I,  I  .J4, 


Mi'ji'iii.v  .\l:i  -  l.lil.  ha-  In'iiefilied 
i'li.-  vi  .-p  ''r..|ii  III.  ri'asr.l  prie'cs 

an.!  im-re.-isiil  volume'  of  business 
.-l.el  llm  eiitiipall.'  is  1  \le.'’e'le'i|  lev 
sho'.v  a  liei  p;i.f|t  fie>-  tip-  enrre-ni 
ve:.-  which  wiil  e'l'tilrast  w  ih  loss.'s 
.-lii.wn  aniiii.ill.v  siiu'.-  P'T"'.  llie. 
e  .iippeny  r.i.innfticPir.  -  a  w ide' rieny.' 

k  nil :  1  1  yi  ".(i  -  inU  spc.  1  i/.e-y 
e'h'e'fiy  in  iinelbWe'a;  ;enel  liosierv. 

V  ...il,  easliiiirre  .  ami  silk.  '  ivieb'  |iro- 
.inciioTi  1-  If.. in  lib'  plan'  al  llainil 
'op.  Chit.,  alihoiiyii  a  p'.pii  i.e  also 
owned  ;il  l.i.-'.iwe!,  ChU..  wtoeli 
'pins  anel  dv.-s  vain 

'I  III-  I-'  'iiipan >  lia.'  1..  im  iiiia  hh-  h. 
p.iv  pieferre  .l  .1 1  v  i.l.'i|.|s  sim  .•  Ibitn 
;.ml  ;irrears  ai  'lie'  eniti  ol  P'T.b  will 
lo'.i’  .^.M’per  -ha  I'.  It. .ml  iiiP'ii'.'l 
h;.-  he.n  ea  ii  .l  t.v  a  sliyhi  iii<pyiii  ‘ni'O'f 

,  ■  .  ,  .  Ilisrr.et'r 

h.’  ore  p:  O',  '.-.on  lor  ih'pr.  l■!ll!  .011. 

:>nl  1  bi.'litliy  liav  .■  In  I'li  111. -.p  '  .  ..11! 

'■.  iipe'i  h..;;i  dl  pf 'i  ia Cop  ami  be.ind 
piie-rc'si  fi.;-  a  nnmbe.r  year.-. 

\i't  'll'  b.'ipi  ;':nkiny  tnmi  ■  n  ar- 
.I'yrs.  b.iiMi  inte  r,  si  lia-  l.i  eli  Jiaid 


I  loleli'i's  of  I  III'  <<’ r  eiiiiiiilai  :v  e  pre- 
f.‘  ".'ll  sloi'k.  I.'.  111.'  P'l'ni.s  of  III.' 
p'an,  will  III'  oft.'ie.i  for  I'ai'li  sliai  ' 
iiib|  :;i„  .sliares  of  ni'vv  l■ommon 

,  tf'elc.  while'  lio|ili'i'.s  of  Mie  I'oliimon 
slink  will  III'  ofere'il  one  tu'w  l■olll- 
■1  .11  sh.iri'  lor  .  ii'b  I"  shtiri's  hi'lil, 
CAPI  I  .XLIZATION 


lev  ill'bl 
III  ,  tf'i-l 


I  iinde'el  IVrIvt 

M.,.1  ;.iy.- 


DIVIDKNU  RECORD 
(t  tint  l.el  'it  C ,  p.nii  \n,: 


hi'im  III  I'xisli'Uii'  for  nian.v  yi'iirs. 
In  PC',  the  e-ompanv  was  r.  oryan- 
iri'il  iliii'  III  ih'fanll  :n  h.iml  inli  ris' 
in  ibhl  Iml  siiiisi'.im  ni  op.  r.ii  loii.'-i 

v>U0il  .  ,  .  ‘ 

XI.,. .. :  Mil'll  not  born  s:i  ln»m  ;i 

:  I'.e  I  fiiianeial  slandpolpi  a'nl  in  lb:l.'>  lb.' 
jii.mpanv  hail  n  loss  of  'IST.71"i  .|Ci|.r 
1  I'  I  pa.v  nii'lif  of  iei'tid  inle'  e'.-l  'll  full, 
.n'.-k  ^  l■■rom  an  operaiiny  siamlpoini. 

Iliowi'Vi'i.  the'  I'ompaii.v  is  an  impor 
■  taut  fai'lor  111  ilii'  wnolli'ii  lr;ieli'  ami 

I  I  II  Is  is  pa  rl  lim  la  rl.v  so  ;il  the'  pri'si'iil 
lime'  vviili  impierls  of  linulisb  wool 
'  li'iis  ami  vvor.s'e'ds  i  iirlaileil.  Ihiriny 
I'. .Ill,  I  I  III'  firsi  half  of  P'.'lii  ill','  I'omptmv's 
' '  .'dl ipiiii'lil s  vv  I'l'i'  sliylill.v  alii'ail  of 
shipiiii'iits  in  llii' s.'iiiii' p.'i  ioil  of  IbT.S. 
lie'slllt.',  fill  III.'  I.isl  ball'  i  liolllil  In' 

.  llb:.la  III  la  I  l.v  Iiiylii'r  lli.in  in  till' 

•  l.itli'i-  li.ilf  of  pels.  (  I'lii  rdn.i in '.  lo 

this  is  ill'  fail  ib.'ii  tn  Si'pii'i'.!b"i' 

'  iniporls  of  llrilisli  w.ndlens  vvi'ii' 

■  iiilis  la  III  la  I  ly  ledm'i'il  ami  rc'lailers 

,  '  ..lin  ks  on  liami  w  ill  Iasi  onlv  lor  a 

■  Ilori  p.  rio.l,  I'oiiimion  Woolli'ip  .X 
I  \\  or,'- 1  I'd,',  a*  .'1  mannfa.'l  nrer  of  fin.' 

I  .  vvorsi.'d  ami  vvi.oll.'ii  iiilinys  ami 

I"  I  ovi'ri'o.i  I  my.;  will  liav.'  ,111  m.  r.'.ise'd 

!  ehniii'si  1.'  ili'iii.'iml  for  il.  lern.lni'C. 

Iwbib'  hosiery  vain,  ami  'arn.  for 
!  1.  nil  t.'il  oiili'iwar.  haml  Inilfin:-  .iinl 

'  vvc'avmy  ;ire  in  sill.-l.inl  mllv  er.'.iler 

ili'm.im!. 

i...  'I  W'llli  r.'ivv  Wool,  price.;  .- talnli.'.'d 

i  Hamilton  Cotton  | 


I  1 1  1  m  1 1  toll  ...lion  I  II  I  ■  .'.  11  1  111  po!' 
|..ii'i  Ilia  mi  I  a. I  III  I'r  of  loil'iii  prod- 
j  I  -  u  II  h  ph'  11 1 ..  ai  I  In  mil  II  .11  a  ml 

I  I  :  I  II I  on.  I  till .  I  roil  iiei  '  i  m  l  inh'  .'ol 

II  vv  .'hbiiiy ,  vat'll  ami  Ivvim'.  .  inil- 
l:.y.'.  ovi'rall  i  li.lli  ami  il.  iiim  'I  lie 

I  '  miv.niv  .|o(  s  all  ii  .  own  snmnmy 
I  f  V  a  I'll  ',  a  -  Will  a  .-  e|\  l  i  iiy  .mil 

I  le.iib \\  lull  sales  ami  lU'ofU.- 
deeliiiPil  ill  Ifi!''  :iml  till'  fir.'i  lialf 
of  Ibflb  rri'i'iu  iiionllis  have  Ivrmiylil 
l.'.oiil  ^nb  i.iiilial  ilirri'.i  I  m  arliv 
jU.v.  .M.inayeiiiriu  of  ihe  lonipaiiv 
^  is  I'lo'Clv  a ; ''Oe  ia  I  I'll  wiili  lhai  of 
'■(.'-mil'  linpi'iia!  .Mills.  I.td.,  iiianu- 
f.ii'lnrer  of  lolion  fabrii'-. 

III  llie  past  iliri'c  yiai'  Ihe'  I'oin 

r.mv  lia  ,  iiisUilb  ei  iievv  mai'iiim'i  v 
iml  ''i|ii  pill  ni  for  1  lu'  pnrpo'.i'  of 

■iiireasiny  ci.pai'iiv  ami  ii'dm any 
!'o;l,".  In  Ibi'.''  ilic  I'oniiiaii.v  refnnd- 

i ''ll  boml."  Ibi'li  oiUsiaiiilmy  with  a 
I'lvver  I'osl  i-.*iie  amt  al  tin'  :  aim- 
.  Mhi'  raised  ..dilu ioiui  I  e  iipilal  lo 

pb.v  for  till'  ixp;iiision  proyraiii. 
.-^’nie  I'l:;:;  Ilu'  lompany  has  .■;liovvn 
'ii't  prol'iCs  siifiii'ii'iil  lee  pay  pi'i  fi'r 


bomlbohli'fs  while  pri'rerred  ami 
I'ommon  sha re'liolilers  al  that  time 
look  111!'  pri'si'iit  eommein. 

CAPITALIZATION 

e  leetslnnd 


t  v)iii ntoo  s|  1 » 

N  I’  \ 

I’nf.. 


.■\»tthori/.rH 
I  xS.OOll 


8  \‘)S0k. 


x.ilnr  $1.^70.200  .51.27(1.^00 
I  iimircl  Debt  OKI  ICERS  AND  DIRECTORS 

Oitlsl.infl  .ALiii  ^  ^'iniri^.  |*i  cHitlen  t .  M.imiltoti ; 
Atil  ln*l  i/r*l  m‘»  \  \  i«  presiririit  aoH  Irr.is 

UM’i.  b'lin  Hr)wsl«*>t.i.  SpcA’.  ILnnilt'MA, 
$  I  ,ii'.(V,'iini  y  I  .iP,H,'i(iii  W’.ille'.i-  .S  niiriill,  I  l.innlli.n ;  M  b  I  h.l 
(<»n.  Ilaniihoi);  Dniiinp  Sfewarl,  IcTronto; 
I)  DIRECTORS  II  |<  I  iirlhop''.  loronto,  I  r«*H  AIl*'n. 


OM  ICKRS  AND  DIRECTORS 
It.  iKiW'.etn,  |Mcsi(lctit  ,  \\  K  I  m' 

n  c  i>i '"sirlf'ii I  .  1  (  ,(.»•  kittirii,  .see  I 

lirasiirei;  iLtiJ^'lE  •n»i 

;  rltraclM,.  X.  ()  IV, i-,  I  \T  ||..l.| 
Sauiirlc  S  and  I  M.  I  IrrMIr. 
t OMEAR ATIVI.  EARMN(;s 


ic-sl  .  .  ».i.‘,|0  il,/'*'. 

•I  Im.  .  d.'vIH.EJOi.  »21 

<1  \  »'t  nil  ,c 

IVNEANt  E  SHEEI 


COMPARATIVE  EARNINGS 
Ended  Dcccmhor  dl 


I  fliVKi. 

I  Vl.  >  MMpIus. 


l'T48 

10  4  7 

n4n 

$ 

$ 

$ 

2  4  1.41  ’ 

208.52; 

2'M.45  4 

■45.8  li> 

4‘).725 

■40.500 

10  5.010 

1  2  1 .5  10 

122.282 

70.888 

1  1  1.7  70 

100. 1  48 

55.778 

48.024 

48.024 

14.')  10 

74.755 

7E1  M 

I  I  *!  a  1  .»:•  nr  I  •» 
'•*  iO,  1  ,\*cd  'i 


■»  i  J.H  in,4;() 
1 .0  I  I.  <  .'0  t .  10  >.7m 
.K  I, ;  70  8 1 

4  .8.7)0  n.HEI  E, 

dIrtEnIJ  i/.2 


'  V  i  in 

E!)  14.  M  i  4,  »8  1 .408  \.-( 

.’.Kin, 4  70  .’.010.071  E.i 
EI0E7m  1,114.040 
fil  K  4«.ri4 

n.HEI  In  '»■»>. 1, 

i/.2  EnoO  • 


RAI.ANCE  .SHEET 
As  .It  Dcccmbei  d! 

|0  4H  to  I  7  1 0  1,. 

555 

•X  2.014.708  2,ti4EOSt  ».h'i0.4|| 
X  E70  7.S84  1.780.).’  4  1.7  41.72  I 
>>  017,041  87E7iI  onn.4)| 

140,, ,4  7  11’. 017  InO.O),) 

•  .  /  70.484  7f>  1 .7  4  4  7  40.408 

I.  480.^1.1  'iS0.0  4M  180.00', 


Stanfields  Limited 


1'.'  eliv  ielmil.-.  w  hie  b  have  h"en  paul 
fyill.ei  lv  .'im  e  lb;;,";  hill  are  sMIl  in 
"rear,  lee  the  aimiiini  nf  yu  per 

h. 'ii.'  ilih'  I"  mm  paviiiriU  ref  elivi- 

i. -pel.  Ill  IbTT,  PTT!  and  lb:;i.  In 


.''laiifields  l,inuteil  as  jiresi'iulv 
i.'.enstifuleil  w.i'  feermed  m  lb:;i  a; 
sLU'i'i'sr.ier  III  a  eeimpanv  e.f  ihiv;;ain.. 
name  feei  ineci  ill  IbTI.  Plants  are-  I.. 
e  iilf'il  al  'Ti'iirei,  Neiva  Se'i.lia,  vv  here' 
nmlerwear  anel  liiiyeries  reyistere' I 


net  pre.fu  vv  a ,..  7„  bSX.  m, m,  I  D,  I  : 

Pi  r  r  bar.'  mi  i'«-'  'W-  share's  ,„;,„ulaefui  e.i. 


>'!o  par  jurfrrrc'fl  MmcK 

*t  latidin;;  wuil*’  miuinop  ;-diarr^ 
iiHil  .'l.ii'*  Eeunin::'.  in  Ihot  }rar 
I  ri'  Imu,']-  il.an  iisnal  ropiporod 
ill  S.‘.  OS  pf'i  sliar*'  nil  ili('  ih'O- 


•I  lo’d  and  5: 
iiMiinon  III  ),'< 


$i0  p.ii 
I*,.'l.T,rd 
•  )0  pal 


(  API  r  AEI/A  I  ION 

.\  n  t  I  -y-.iipd 

ijvOn.OOn  .inuO.OOO 


DIVtntNIi  RECORD 
Pp/»tf,  ff'cl  52  per  'sha,e  prr  arUMJtn. 
p.ix-.ildr  G.r  j.iiniatx-,  .Npid,  lulv  rmd 
tr.Ef'f.  ituh-tl  dividend  pair!  |ul\'.  1028. 

and  re;:;nl.i  r  |\'  up  n,  Oilnbai.  PMI. 
I’.is.s.erl  lO)^',  1044,  1  0  44  Re'-uinrd  ,piar- 

Irrl"  pavnu'nt  i.f  )()  iii  Al>fd  |03) 

i  ' >11  h nuin  :  t * •  cl-d*' 

Eunded  Debt 

(3uts(jiud- 
Auth«>n/ed  in;; 

.srii.d  P.niid . $2,000,000  . 

4  .Herial  Bonds  — 

10  40. 43  .  $400,000 


^  Al  fill'  rmi  uf  I'KIS  roitiiiaii.v  Inal 
■  milslamliny  I  elei  eiein  |  pe-i  ee'iu 

I  r'lreel  n’’"'  ic'i  l'il  bieml  .  Prefe  rr.  •! 

.  sleiek  vva.s  reelee'liieel  in  lie-eember. 
>n  *'i'he'  e.iii.'iaiidiiiy  e  apiial  m.w 

e'lipsisis  eef  lii.eeein  sintre's  e.f  an  an 
Ihiirizeel  IT. him  iliarrt;  ..f  me  par 
value  e'omninn  .'loek;. 

'Mi.T.nn  Mividends  aiiimituiiiy  h.  ST.'.'i  a 

nno.ooo 

share  were  paiil  un  i  .ii'  .  i.nimmi 

Obl.nno  si.ee'k  in  .laiuiar.v  Ibis  vear  rm  ae'- 
eeiiint  Ilf  lb::7  iipeiiiiiims.  Tiiirnmy. 
in  lllO  11)1111)1011  stoe  k  for  tlie  past  I 
.i.iiiu.ii,  ve'ar.s  litive'  bc'on  a.s  follows:  IbTi.S 
"'‘plis'  f'hhre;  l!i::7-  .?|:;.:!7  a  sliare; 

I'lil,  Ibihl  —  513.1*5  a  sli.ci'e';  llT'.e  .sll.l't 
I  .|*i,*r.  a  sliare;  lb3 1 --.5!).')b  :i  sbar*'. 


The)  I  Iiianeiul  riincs  reiie'l.'c's  a 
class  of  people'  who  are  iiilc'rc'steil 
anel  able  to  buy  iiiTcstnieiit  seeiiri- 
ties. 


fO  thi^ 


rrczularlv  tl,. 
■'inbfi,  |03n. 


!.  I.  Mtll 
"■  Guil.l'-.  c 

11  ar-  .s.  h.i.i.st 

li.ell  Jiaiel  and  A  1' 


Ol  I  tCER.S  AM)  DIRECTORS 

H  il  ll-c  .,^11.  pre-sirjetit  \  .ru 


MARKET  RECORD 


Of  FICERS  AND  DIRECTORS 

*  el.  \‘.  (.1 -iia  i  (  liairnaii .  i>i  '  a 
Drevf-j-  precedent.  \V.  \h.\l.  (ai- 

n.  ^  Prdnier.  \'ic c •  pr iden t  s.  N-'v 

K.  II  Bl/,rick'*.  --cc  rela  r  X'  .,nd  t  r  e;,  s,ij  r#»r 
Cje,i.  .Sir  \\' .  .\|e7;atidei .  I-C'iidor..  I  n:,' 
I..  NuL'er,  PaM*»r>.r>n.  \.(  |)  IVur 

v'u«.  I  .onclon  ,  \  w.,  r  t  / .  Mcjnir'*  ' 

\  I  iiotiips«>n,  Ii  .'“peril:..: 


f'nili‘1'  '}\v  :M'm>  «d  o  !  •••,! —an. -a- 
I'  .’i  plan  uhicli  vsill  idni .1 : iol  l‘* 

!i‘ iMlhoI(i<  r.<  at  a  nitfi  ial  iiineiiriu 

iiv  xr  iiiMnip.  Ipipli  «.*  .'.to',.  l>i  [Vji 

j;;M’  iL'au<-  i)  ind>  wil;  Im  (dinrt'd,  lur  I'lt*- 
eae-h  H  e.f  bond;  In  iel.  .■'biiii  ,,f 

new  T"  ,v  *  a  r  l.omi-  .■  ml  :>ii  sna  res 

'  111  vv  eommon  stui  k  of  llu'  .  ..in¬ 

i'. it*.'  • 

.Xn  aeidUional  yT|n.'"m  Ill's.  . 

1  •  iiii.iiyay.'  limul-.  .i.,i  i  ii  ii  y 

I V  ;u  III'  •  a  I.  II  p.-r  ,v  .-a  r 

I',  hrnarv  l.-r  P'll-lx  m.  insiv.'  will. 

M  's  ji  I '  ipii...  .  I ..'  ■  I !  1 1 

Brack  Silk  Mills 


I.  Mtll.ir.lc.  r.'l.ov  lr.',.'iir..r;  J .  H 
jri.t-',  (.  \.  D.ilvin...  Ilimk.ei  Slrw,..', 

h'i.i.st.iii,  I  I  C...  .Snelll..  W  C.  I  ve-l 
id  A.  D  (  .'I.I. , ell. 

COMi’ARATIVE  EARNINGS  RECORD 
Trars  Ended  DccciTibor  31 

I'Hb  PI)  7  IbCl) 


111  a  pe.iiiil  ..;  iins.il  islaelor.v  op- IN., 

'■  a . l;: nek  .'^ilk  .Mdls.  I.ui..  n  ■ 

||"!".■'1  for  ill.'  f,.-eal  .VI  ai  .  nil.  d 
'll  ii.hi'i  .;io,  lb;;x.  e.irnmy,-  ..piiv-  " 
.i!i'i.i  III  out.'  I  I'ciu  a  sliare  m  eo.ii 
,  .  '11  sii.i'K,  wliieh  e'jiiipariil  wiiii 

C;';.  .  'lU-  a  share  .'ariU'.l  for  lluv  |., 

,  '  I  pi'.'V  11.11  ;  li.-i  ;i'i  .vai.  (tpiraiiiii.  ,.■  p. 

!  .nil  ■  for  I  III'  1 1  ,"sl  lull f  of  I  In  ,v  "a  i  .  ' 

>1,111  I  I  mJ.'il  vv  I  re-  re  poile.l  i..  Iniv.' 
j' shown  mniki'il  :inp:  ov  .n.' lU  .  i.-  u. 

j  III  .'imy  I'liaiiye'  i  nn  .1  y  n  r,i  I  •  n  1.;.  P| 

I  innimyi'ini  iii  in  pr.i.liU''  .on  .uni  ,  , 

i  nh's  polieii's  I  p. 

j  Urn.  k  Silk  M.il  .  I.I. I.,  op.  rat.  i  '  ' 

.,  I  .1  nil  1 1  a  1  I  o\v  a  n  v  i .  Ic,  (  piih..'.  f.  .r  i 

i.ih.'  ihiiiw  iiK,  wr'a.up,.  ilv.my.  I  n  . 
i '  .  o  11  I II  y.  n  ml  i.riiumy  ;lk  faliroi  j 

ijialiil  iirllfl.'ial  silk  pin.lll.i'-.  Snli'  | 

I  off,.'.  ,  nil.  inn  i  nh'i  MU  <1  h.v  Iln  ciini-|,.|, 

jpany  III  .Moiureal.  Tor.iiiio  \an  ■  y 
.■oi.ii'.  WmMi|i''y  nml  l.omlmi.  Tiny-!  '' 
In  Iel.  I  lll'.i  III  s  ol  the  i  oiiMin  n.\  hn  -  , 
liu'.'  i  .'ised  .slcaelily  m  n  .  •■nt  ,v .  a  r  . 

!  ,  lu  I'f',-  •  Uat  i  ny  M'.'.ei.'il  .-ip'.  *■ '.'iv  .■  i\ 

■  irii'.i.ins  III  III.'  idr.lP. 

'The  e  iimpaii.v  h.)  ."U  pu.ilm  .  i  , 

'  .5  11  y  . . .  >1  pi  r  1  eiil  I .  t  iie  .rl  .  1  > 

l.otnl  ami  (  .'ipital  con  ■'  t  of  "‘m 

r  'hare:;  of  an  a  n  I  In  /"'.I  I  .e, line 
'j-lsharrs  of  e  emuiioli  .■l."■l^.  Ihvidind 
werc'  jiai'l  on  Ilii-  I'l.nunoii  slo.'k  I'li 
a  ha -is  of  ;5|  a.  siiar.  ;iii iiiial l.v  frii:n 
T’i'bi  nar.v .  IbT!'.  to  .Ma.v.  lb:;":  mi  eii-j 
^  vnlemls  paiel  ft  om  .\iiyn.-l,  I'Tin,  to  o. 

'  the  cm]  of  PbTl;  rc'siim.  el  on  a  ba- i  ' 

,;is  ol  •>  !  a  sliare  annually  .Ian nar.v 
''  11)31.  ami  paiel  ai  timt  raU'  niu;i  xx 

'  'April,  lb!!!.,  wiili  bolins''S  of  ...'•■ni 
I'  a  share'  .laiinary  ami  .\pril.  lb:;,. 

■'  I  ine  re'ase'il  lei  a  basi.s  ol  5i.Tn,i;  lni''i' 

I  annuali.v  .liil.v.  Ili3.>.  In  Ib.b;,  a  ... 

I  la  i  id  Sn  e  i  111  s  a  '-lia  re  w  e  pa  '.I  m 
'  elixiili'mi." ;  in  l''T7  iwo  i|,i;iruil..  ''' 

'■i  payments  of  I"  I'l'ii's  sisi.'e  w;.. 

'  inail.'v  :  mi  el  i  v  i.leinl,  p;.  i.i  .  ;  in  i 

I  April,  i:'37.  I” 

CAI’llAEl/.MION 


'.ii  .1  II  i 'i::  I  I 
of  el;-,  i.i.  ml  ' 
of  .he  ...en.j 
c  «  tJitnilHf  I'  4^  I  , 
. .)  -  .1  m-miu  j ; 
ulid  L'T.M.pt'i  :  ( 


COMTARATIVE  EARMNG-S 
FM8  1047 

i  5 

curu.  2.i‘'4.>5»8  2.2  4  3.'>-M 

.  .  40.4. 4)j  487.078  > 

2  7EOOO  JOO.Uuti  )r 

•  I'*  .  Et'»4.H4H  l.4)',.‘‘')8  |.4-( 

I'l  J)l  nf. 

!  .01  E  40  )  E  IK  ),8'.  4  I  .  '  f. 

■  U'P  IKO  440  I  7o  4'».(  ’  I 

rr  ,  I  f,  > 

BALANCE  SMr.M 

I'M-'  I'M/  1) 


Regent  Knitting  Mills  Lt<i. 


IViP.iw.n"  .'ll  niip-ofUaldi'  ,viai  1hk3 
111  IbT.y  tf"  wiijeh  .'III  opi'i.'Uin.  I  'b 

pf  11'  .<  ■  '  iMMt^d  ;i  t  OMip.i:-  I 

rr)  witli  o  pi'dit  id  .p  1'*,;;'  ^ 

and  .■‘TT.'' Tl  >'.  n  PTlei,  eli  r.  .  'r.i-'-  "f  i 
The  Itey.'ii!  I,  Mutiny  Mill'.,  I 't'l  .  y  o  , 

omiilc'd  pa.vnunl  o:  divi.i.  ii'l  .in  ihe  .. 
non- enmnlativ e'  j.rrlerrril  stock  ol  '  p' 
the  eomi>an>.  j 


hkT  the 
-1)  iiiiint 
I  hilano. 
In  lb 


■•>111]). nr. 

volt! 

i’  ^  ( 

■n:  I'm 

null  I'll 

8ffd 

;it  1 

iU<  Ipfi. 

thr.  c. 

mp.'iTlV  Mr 

mr,| 

lit 

bi..  i,rr  ff'nl 

i."i 

limrt 

lid 

•s  f:t*ui 

part  I 

f  III 

c  pie, 

il 

n<‘\\  !.-- 

]<'  r.f 

*  I'.ii 

I'i'iii,  Ilf 

CM 

il  bunds 

and 

ii'iii  Ilf  ! 

‘  ^  ,  .  ■  Cainuil  *:ninp'.'i:ies  .^Infi.fii'in  of  $T.'i  .-,1 

^  Operain.ns  i.his  year  hax  e  be  on.  it  ,  prefeind  stock,  be  arhiy  I 


is  understood,  on  a  more  aeiive.  anel 
proTitablci  ba.sis  ami.  'with  ib.'  out¬ 
break  of  war.  coinpaiiv  olua.neil 
some  imporit'.nt  yovernuuiit  enn- 
tracis  wliieh  will  kee).  tin  mill  i.p- 
eraliiiR  em  a  Tl  Tionr  daily  basi- 
jh'obaby  until  Ihe  emj  of  IbU  yeai 
a  I  lea.sl. 

Repent  Knlttlnp  .Mills  l.imited 
was  ineurpciraleel  in  IbT’k  as  siieei'. 
SOI'  fo  a  c'oinfianx  of  the'  same'  naiin 
/ouncieel  in  Ifil3.  'TliC'  icniijian.v  i. 
ongagcel  in  the  kritltinp  of  woollen, 
silk  and  eoltoii  piiidni'l.s  wliieh  at*' 
s*)ld  Ihrevlipbolll  ('anaeia  ami  .\evv- 
rniiridiaiicl.  Spinniiip.  Iviilllinp  an*l 
ri,veinp  plants  are  Io''al*'*l  nl  Sc  .le. 
Duiie,  oulsicl*'  ol  Mulrcal.  Ouriiip 


.mi  non  eiiinnlatixe  dixidenil  al  111*'  rai.- 
b*'  out-  „j.  S]  bh  share  anel  (■,.",(ifib  share; 
dita  neel  ,,(•  p.,,.  eoniiiion  sioe-k.  Iiixi 

It  e-on-  ,,,,  III,,  pi'ci*;]  I-,.,!  stock  vvi'r. 

null  op-  .  iiiauKiirated  .Mareli,  lb:!7,  ami  p;iid 
>‘*si  '  I 'it  the  i;ile  of  lh  eu'nl..  ep.iarte  rly 
until  .Maii'h  of  this  year  wlieri  the-v 
were  oniitle'd.  OiU'  elivielenul  of  T.". 
l.imited  c.-nt'  a  share'  was  p;iiei  e/ii  ilie  e'e.in- 
sn*'**'.  ineni  in  .Nov  e'lnlie'r  *d'  la -i  veai. 

1*'  naim  .Notiunp  i.aiei  this  .vear  lo  elate-. 


I  oiiiiiior)  ^1, 
I’trfrrtfd 
M')  i»rtr 


CAPITALIZATION 

Oulst^l.cl 

.Aul  linri/'»'J  in'? 

.  .  .  100.000  O',  on*) 

.  $  400,000  $400,001) 


I  4  1.  540.7  I  I  5o4.'i7  5  4h7.4  7  1 

BALANCE  SHEET  ITEMS 
As  at  December  .'31 

10  38  I'M  7  4 'MO 

$  $  $ 

4. OHS. 482  3.020.45',  4.0  4  2.780 
-  I  2, 107.0)0  2. 215. '*  7  7  2.2  4  E447 
s.z'',  804.255  804.204  7o4.7I8 

,1.  .  3  47.100  2HE04O  2t*2.55o 

5  I /.OHO  522.03  4  -tOEloH 

»md  qiiaiterlv  ih^r^rtllrr  ♦>»  M.ix- 

**.  iif'iir'  I  rr^j  ( t  r  r  lo  l'M4,  who'll 
p  ltd  ,  10  4  5.  $  E  I  5  ;  1  0  4i..  80  (  '-iiIh. 
*  .tnd  \|vrd  15,  l')37.  lO  rrnis,, 

,  I'ljb  .,r  Plib. 

Funded  Debt 

Out.-'land- 
N«ii  li'ji  i/'-d 


MARKET  KIXORD 


lAncii  OK  nr^' 


.  USE  IT! 

*  •  •  _ 


<>iireo()\  <l<-|iiirl  iiiv'ii  I  will  ii'<si'e|  xoii 

ill  c;i-lliiiw  (lie  iiio>.|  tnii  of'  mmit 

liriiiliiii:  wIm'IIii'!'  il  In-  lli:il  ii>i'il 
ill  llie  I'oiiliiie  eif  liii'-.iiie'..^  or  llial 
ii*.e<l  ill  till-  ;ill-iiii|iorlaiil  work  of 
selliiic;.  Me  iii;iv  lie  alile  lo  iiii|ir«>ve 
voiir  eo|»\  or  i  ri'ale'  il  I'liliri'lv. 


riie  <i«’.bi^n  or  |>livbi(‘al  a|>|>«'araii<'c 
ol'aiiv  pieee  of  prinliii^  is  iiiiporlanl. 
If  voii  v.  ill  rail  us  w  hen  |iriiiliii^ 
iieeils  jire  first  reali/.eil  we  ran  afivise, 
I'elalive  lo  ar!  work.  I.'fie,  e'lils, 
|>a|M'r.  ele..  aiiil  max  he  ahle  lo  iii- 
Iroiliiee  iiielhoil-.  lhal  will  save  veil! 


<11  1  le  I  RS  AM*  DIKI.V  I '  IRS 

Umi.  K.  ni-.id-iU  .111.1  Irr.,. 


,,.,1  tl-  M.  Vli.l'.i'ii 
I),.. Imy.  P.iiil  P 


Ijt  yipul 


iiioiirv  ami  gel  helli'i'  resiilfs. 


X  M  1  l...,.l. 
Vv  .  1'.  Pl„ll,| 


we  pe'd  III 
w  I)  i|  ,ia  I'll  I  I., 

■  rlm.e'  w;.. 
p;iiil  .m.  I 


Funded  Debt 
du^  4 V43 . . . .  $  I  50 


$150,000  $100,000  j 


ti.<  k.  ii.p  V  1  '0 

DIVIDEND  RIXORD 
(|i  vidfinl  « *1  5  f  I  II  I  G  II 


1  2  ,.000  .mih;. 

SEil 

lid  I  •  I).  r;!  n; 


I’IhIIip^.  B  IVrt.ri)' 

(  OMPARATIVE  EARNINGS 

^  c  .n  s  l.nOrfi  orionrr  .>i 

n’lS  l’M7 


lEAEANCE  SHEET 


1.815,804  I. .'4  42. 800  1.7  5  7.250  i 


loronto  Cai'pst  Man  f  g 

'jihl  I  la le'ie  -I  in  "I  m'lmte I  i  ii rpe'l 
IUI  fa  <  I  n  "in  y  •  ii'  e  x  i  re  nu'l 

,11  I  lh  "  (  miipany  elm  ;  md 

d  :  Il  ;  1  .  a  lUUia  I  ;  I  a  1  •■nil  111 .  I  h"-- 
iidni'i'd  viilniii  '  (if  hiisme.-'..:  in 
'.'111  vca,'.',  llie  emii)iaii.\  remains 
la:  ye;  I  imil  in  'he  Canadian 
pel  imln.'Ury  :m  "''H  ns  haviiiy 
riaillial  illP’l'e-'Is  in  llie  Ciiiled 
II'.  Priidiu't;;  iiielnd"  a  lerutid 
lye  of  carpels  ami  nips. 


'Ihe  lavoiil  visualizes  lh«'  fiiiisheil 
|ir*i<hii'l.  When  (troperlv  made,  il 
di''«'lo'es  the  design,  arl  Ireafmeiil, 
I X  pograidiy .  eolor  of  inks.  |>a|ii'r 
and  oilier  in:i I iria Is.  leaving  lillle 
lo  the'  i  magina  I  ion.  thir  la,vonls  are 
nnii|ne  lor  llieir  lifelikc'iiess,  «'oni- 
preln'iisi  veness,  <nid  r'oinpIrU’iicss 
of  detail. 


Priiilin^ 


No  inalU-r  if  >oii  Itnv  Iml  a  small 
amoiiMl  of  |>riiiling  in  a  year,  or  are 
one  of  the  larger  users,  >on  will  gel 
it  lo  Im'sI  advantage  from  'I'lie 
I'iiianeial  'rimes.  5  ou  wilf  l>c  certain 
lo  get  good  printing  ami  priees  lhal 
are  no  higher  than  tlial  whieh  is 
paid  for  inferior  w-ork. 
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iKiok  Wil  l,  in:  SENT  in  vm.ic  01  1  ic  e  iirnN  keeh.esi 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  24,  1939 


15 


FURTHER  GAIN  IN 
COTTON  ACTIVITY 
SEEN  IN  OCTOBER 

Consumption  in  Canadian  Mills 
Reached  High  Peak  Since 
June  1937 

10  MONTHS  AHEAD 


ArtivKv  ill  itir  Caiutdiaii  cotton 
indusi ry during  Octolicr  was  great¬ 
est  for  any  nioiilli  since  ,lnnc, 
according  to  statistics  released  by 
the  Cotton  In.stiliilc  of  Canada. 

'lotal  consuin|)tion  of  raw  cotton 
during  the  month  was  placed  at 
-  1, 75.a  eiini valent  raiO-lh.  gross  bales, 
against  in  October.  1!»:!K,  and 

the  previous  niontli.  'I’be  in-  ! 
deN.  whii  li  is  ad.justed  for  seasonal  j 
\ariaiion.  was  reported  at  14:1. .1  I 

compared  willi  1 1 1.1  in  October, 
Itdis.  and  i.'ii.i  tbo  preceding  month, 
which  was  the  highest  in  two 

.'car.-.  ' 

Cumulative  consumption  for  the 
first  ten  months  of  the  year  is' 
.'•hown  at.  Ithl.itr).")  agtiinst  IStt.tSti  fipi- ' 
th('  corrcsfioniling  jteriod  last  ,'ear  | 
amt  •Jt.'i,L'S7  for  the  first  ten  nionihs  | 
of  i:'n7. 

Collov'ing  are  comparative  li.c  l 
nrcs  for  cotton  consumption: 

'itnidli. 

cross 

nn  I94H  I'MH 


IMPORTS  of  cotton  goods  into  the  Dominion,  according  to  figures  compiled  by  the 
Cotton  Institute  of  Canada,  were  25  per  cent  greater  in  weight  during  the  first  6 
months  of  the  current  year  than  in  the  first  half  of  1938  and  were  moderately  in 
excess  of  the  figures  for  the  initial  6  months  of  1937. 

Imports  of  fabrics  and  of  wearing  apparel  from  the  United  States  were  sharply  higher  for 
the  period,  as  were  imports  of  piece  goods  from  countries  other  than  the  United  King¬ 
dom  and  the  United  States.  Wide  growth  in  imports  from  other  countries  reflects  the 
sudden  substantial  increase  in  imports  this  year  from  Japan. 

Following  table  presents  comparative  figures  on  the  total  weight  of  imports  of  cotton 
goods  in  the  Tirst  six  months  of  1937,  1938  and  1939. 

I'ir.'d  Si.\  .Mdiitli.s  of — 

'l  iun.  'riirciid  ,V  (  (Pidagc . 

I  ’ii'cc  (  Ip  TP  ppIs  . 

I.up'c  iiml  llnibiPiidcr.'  . 

Wp'Uiing  .Appni'cl  . 

Oilier  p  pitippii  .Mannfncnircs . 

I  ptial . 


1937 

1938 

1939 

:i,()o;:,ii(iii  Lhs. 

2.717.0011  Lha. 

2,858,000 

10.8  ii:. HOP 

s,:;oLooo 

10,533,000 

2ii:i.iiiio 

i;io,(ioo 

1 52,000 

316. lino 

.'::i2.0"0  “ 

535.000 

2,278.000 

2,054,000  “ 

2,991,000 

16.736,101" 

1:!.657,00"  “ 

47,069,000 

I  rNni.irv 
M/u<h  .. 
\pnl  ... 
MaV  _ 

llltir  .  .  . 

\u\y 

VnKii«t 

<  >.  toi.ri  . 


I  4.4\^ 
I 

I 

I«.h0h 

70.289 

?4.40». 


IH.4W  117. 

!h.h49  94  9  |i»J  ii 

lo.OfV  171  .2  178. 7 
|R 9|  i  81  I  In4.9 
l8,8on  1(»7.9  108. h 
I8.0'i7  174  4  104.  \ 

I  '■>.770  I  7'*  0  01.0 

l7.U.i  148  4  m7  » 
20.408  13  7.1  M8 .  1 
10.793  143.3  111.1 


10 


■  ijflfH  198. 184,180 
.00  II. 
hale*' 


1  9  48 

194 ; 

1  9  4H 

rM7 

laiUD4r' 

|H.  447 

/1. 70  1 

117.7 

145.4 

1  oBni.iTA'  . 

1  6.64'* 

77.441 

10  7.6 

M7. 7 

MjipI, 

1  9.9  4  '» 

7  5,9  >6 

178.7 

Iij7.  1 

Vp’’'!  •  •  . 

1  K.9  1  4 

7S.96h 

104.9 

143.9 

M,i"  ..  .. 

lR.8*i1 

.’4,9  6  h 

U»8  5 

14  3  7 

lunr  .... 

18.047 

76.489 

|04.  4 

153.7 

Ini' 

I5.,U>6 

77.445 

9  4  9 

147.8 

\ugiivt  .  .  . 

1  7.t6i 

8.90  4 

107 . 5 

55.7 

.Nr  pt  |tl  *r»| 

JO. -Bn* 

7  4.1  18 

136  3 

l6l  .  1 

»  )«  f  r  iBo  J 

19. .’94 

7  1.80  5 

1 1 1  1 

175  6 

18. ’47 

71.411 

4^6 

110  4 

I  toccniBrr  . 

19.46S 

1  /  .6l  1 

119  6 

108  1 

1  •  *  1  IB  *1)  1  1 1  "A 

1H4.I89 

'  1  5,287 

1.’  . . 

220,-3  1 

764,707 

Great  Britain:  imports  of  yarn,  et<  .  from  (oeat  Britain  compare  as  follows: 

I'li.i  .Sis  .MppiiIIc.  ppI  -  l'i:;7  IPII.'i  1!»39 

-.7,.  l.iiim  Lb.'i.  C.I.S2,iiOO  l.b.'»,  2,310,000  Lbf. 

United  States:  shipments  from  the  United  Stales  were  down  from  1938  but  increased 
over  1937. 


I'irsI  Si\  .MppiiHcp 


1037 

234,000  I,bs. 


I93S 

524,000  Lb.q, 


1039 

483,000  Lbs. 


Ontario  Silknit 

Ontario  Silknit,  I, id,  maanfai-luros 
lmg<'ric,  pIiossp's  ami  nihpr  rayp'ii 
piipplm-ia  in  its  'I'pji'p'nttf  planl,  ami, 
ilii  pingh*  .'oibsidiaries.  carries  on 
inannfaclnring  operalions  in  .\u.s- 
irali.i  aupl  I'lnglaml  Ciirrcnll.v  show¬ 
ing  an  Impiptveinpiil  in  pippialnjns. 
I  bp  cpunpany  lias  shown  reduced 
earnings  in  cneli  of  ibe  past  throe 
liaial  years  aiipi,  in  Ilio  year  end- 
i'pI  lieceniber  31,  .1038  reiiortcd  a 

Ipp.-s  ppf  .'tiiriS.ai'S  after  all  charges. 
In  the  first,  nine  nippiiibs  of  103!)  an 
im  rease  is  reppirterl  in  volume  of 
Imsine.ss  bpptli  in  Canada  and  abrpiapl 
in  p'ppinparison  wiili  busine.«s  in  the 
same  perip'd  of  11138.  The  inerease 
111  recent  inonth.s  has  been  not¬ 
able. 

^^in(l■  I!i3.7  lli(.p  ppimpan.''  Iia.s  in't 
earned  iis  prcip'iri'pl  di'lili'mi  la''- 
pinircmenls  in  full  ami  mi  piefcrrcd 
di'iiblipls  have  liep-ii  paiil  sim-e  llie 
end  of  l!»37.  Working  capital  has 
tpcen  ma  ini  a  ini'‘il  in  p'Xptss  p>f  $050. 
aim  bill  ralii)  of  ciirrent  assets  Ipi 
current  llaliiliiies  ba.s  been  elose  to 
a  iwpi  tpp  Pine  ratio  for  ihe  past  four 
'ears.  In  I03il  the  eompany  is- 
siip'il  liippimp'  funding  rights  in  |iay 
off  acciiniiilaip’d  preferred  dividends 
Imt  no  interest  ba.s  lieeu  paid  on 
ilicse  riglits  since  1037. 

Ill  10.3, S  ilie  comiiany  had  a  loss  in 
all  fielils  of  opcraiion  although 
biiih  the  Australian  and  Knglish 
subsidiaries  operated  at  a  profit  in 
i'i::7. 

CAPITALIZATION 

Onlstand- 
Autliori/f'd  mu 

j‘,rf  UlO  PHI-....  $1,300,900  $1,000,000 
ii.p.v.  slili.  ..  100. OOO  40.000 

DIVIDEND  RECORD 
rrct**rri"(l  Keunh*  r  quarterly  pa  vnu*nl  • 
|,.,iu  lorm.ilion  m  1978  t.>  .Srpfriul-»*-i . 

If  >  I .  irulu«i\*‘  l’asM*d  lo  Januarv,  I94». 
VAiicn  7'.  w.is  paid.  $1.73  paid  quarterly 
Itniu  Maicli  1943  to  Dec.  1945  inclusive. 
I’.im!  t’ue  incniue  fundinu  right  plus  75  i 
..•nt'-  per  sh.ire  I  rB.  5.  I93h.  thus  elim- 
iii.iting  firrears  which  <u>  Dec.  Ih,  1945 
ai.u'uufcfl  tfi  $70.73  per  share;  March  13. 
|'>4(.  $1,73  iuul  quarferlv  thereafter  to  De 
,  ."iiilx-.  I'.  19  4  7  inlusive.  f948  none. 

MARKET  RECORD 

(  omnion  Pretcrrerl 

High  Low  HikI.  I.ow 


Great  Britain:  in  weight  the  imporl.s  of  faltrii.s  from  Cjrrat  Britain  were  slightly  larger 
than  in  1938,  hut  hclow  1937: 

I’irst  .'^iy  .Months  of—  I'i37  1338  1939 

ti.l3li."im  IpI.is.  I.jjii.imii  IpIis.  4. >108,000  l.hs. 

Ai  somewhat  different  picture  is  shown  l>3'  Britisli  rxpot  figures,  in  square  yards,  which 
are  classified  as  below: 

I'irsl  Si\  .Months  of  I9:;7  1038  I!t3'.t 

IJ.yporls  to  i  anada;  — 

Grey  .  l,>.,tioj.iiim  .Sp|,  \  p|s.  lO.IiIll.Ono  Su.  Vds.  t't'.'ISI.OOit  Sq.  Yd. 

lih'ached .  .b.!.",  l.oOo  ••  "  ;{,7oS,00n  “  "  4,;;r)i,00i)  “ 

I’rinted  .  4.7.3o.imri  •'  "  2.177,000  “  “  H.S.Ao.POO  “ 

JMep-o  d.'ed  .  7,il3s.ii(m  “  ■'  .3,724,ooii  “  “  .'1. 93 1,000  "  “ 

Yarn  d.'ed  .  2,3:iil,mm  “  "  l,!i2l,000  "  "  2.221,0(iO  “  " 


38,839.000 


30,828.000 


39.039,000 


■MI  item.s  sliPi"  an  ini  reasi  o'er  1938,  Inil  tin*  much  gifaii  r  .'-liipnients  of  grey  clmh  in  1939  aciannt  for  the 
j  increase  over  I ''37. 

j  United  States:  fabric  iinpcrls  from  United  Statr.s  showed  a  marked  expansion  this  year, 
comparing  as  follows: 


first  tij.y  .'Uiiilli.s  ol 


19.17 

::,;.:;r,,iiim  i.h 


i:'3s 

3.1191.1100  l.lis. 


1939 

4.5oG,"im  l.b,- 


I 

In  j'ardagc,  the  figures  ol  United  States  exports  to  Canada  changed  as  follows; 


first  Si.\  .Montli.s  of 

( I  re.'’  . 

foii'ert'il  . 


1937  1938  193;) 

1,313.000  S'l.  A  lls.  7,070.0111)  Si|.  A  <l.s.  5. .318, 000  Si|  A  ds. 

4.3"i8,ooip  ••  ••  (1. 531, 0(1(1  "  "  9,(147.0011  •'  " 


8,7ol,00(l  “  “  13,1101,000  ••  "  15.10)5.000  “  “ 

The  noire  ih.in  bpi'.,  i.i  ;i .:i  piiii'i  rtcil  falirii  s  umo'  Ihc  alninst  liiiiim  year  l!i:!7  is  important. 

Other  Count  i'ies:  piece  goods  Iroin  all  othei countries  totalled: 

fir.-(  Si.\  .Miiiilli.-  pif  1:137  fills  19:19 

1,171.000  1,1).-.  l.i.Al.oopi  I.bs  1.219.000  l.lis. 

These  figures  are  noteworthy  as  they  include  the  sudden  substantial  imports  from  Japan 
in  1939  which  were; 

I'irsl  Six  .Aliiiillis  Ilf  1:1:17  i;i38  1939 

Gri'v  .  ::,00'i  lli.i-.  .  |,l)s.  78.000  Lbs 

Itleapheil .  Iil.piim  ■'  2.0O11  "  li:2.ooii  •• 

I  iilioircil  .  Il.oim  •'  ail.ooii  ■'  18,000 
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WEARING  APPAREL 


4  1 . 


,  I  I  <  (  )f  f  f*h«* 

OXriCERS  AND  DIRECTORS 
II.  I  Mstem.  piHsidnul;  W.  14.  Mihtet. 
»1  ;  II  (irristn.m, 

„,r.  .  I  (.  McMtIb-m.  (,rn.  I  pstein 

|4utg<"*H  hikI  (  M  .‘'^frvruA 
COMI’ARATIVE  EARNINGS 
^'rara  to  Drrrmhrr  .'41 


I  Over  7  of  cotton  wearing  apparel  imported  cor.3cs  from  United  States.  The  weight 
ol  imports  from  United  States  wtis; 


I'iisl  Six  t»r  - 


i!*t: 

Kh,". 


2fi2.000  l.h8. 


U'11,000  Mt. 


(fpri  pmfii. 

I  Afptor.  . 

hu  .  IHV 
Not  prc'fit 
Pirl.  Div.  . 
Sui  p 


194  7 

i 

730.177 
90.995 
20.840 
70,000 
10.2  11 
rJ 5  3,789 

Deficit. 

BALANCE  SHEET 
Years  to  December  31 
1948  1937 


1948 


dl'>8.497 

138.397 


19  4  6  I 
$ 

296.846  , 
79.4  54 
41.54  I  i 
77.500 
47.766 
d44.7l4 


rim  I9:::i  increase  diie.s  nut  .appear  to  be  wiimen's  dresse.s  n.s  fniti'ii  State.s  export  figure.s  to  ('annila  .sliow  a 
ilei'ii‘ar.1'  finm  25ii.imo  i  iitlip"  dicsse.s  in  1938  to  175.000  in  f  3:'. 


nth 


lolfll  2,A0Li40  i.OSA.IOl 

I  1  ,m-i,  1, 207. (0)4  l.tlft,''70  l.fti.i'M 
1  nil  pis-ris  l.t|0,77<)  l.fiOt.SO')  1.34),  24 
1  Pin  lippbs  .  034, U«3  SIP), 77  3  701.(  77 

Nrl  v.k  C.ip.  663,187  784,122  1.44,346 

CPU),  spirpl..  364.59t>  428.738  27P.6IU 

FIKLO  ('ROP.S 

Quebec  —  In  all  ili.slricta  o.’  Que- 
Ivei-  priivince,  the  crop  of  coin  has 
bei'ii  a  fine  one.  aiconling  tr  a  ro- 
piirl  of  the  provincial  Bureau  of  Sta¬ 
tist  li\s.  /Average  yielil  per  .'icrii  sho'v.s 
an  ini  re.i.se  of  four  per  cent  (Aer  last 
yc.ii’s.  9'lie  tot.-il  crop  i^sliniated  at 

67.->,unn  tons,  sbo'vs  an  increase  of 
P.:{  per  cent.  .Avp  lago  yiolil  of  alfalfa 
pi  f  aiTi'  sliii'vs  a  slight  bn  iTase  ovci' 
Itiat  of  l,T.s1  year  ami  tin  Mireliminar.v 
e.stimate  of  Itiat  <■l•l);)  nt  s.ono  tnn.s 
Iniiiiates  an  incri'asc  of  11..  gyr  pent. 
'I'hi-  ari'a  .sown  I  ids  yciii-  tia  iconsiil- 

cralily  increasi'il,  ' 

I'ho  Financial  'I'iines  rcnchcH  n 

cl.iss  of  people  3vho  arc  intcr<‘stei] 
iiiipI  oltlo  lo  Itnj  intcsinicnl  scctiri- 

tloHi 


Great  Britain:  imports  of  cotton  manufncturr:4  frt'iri  Caent  Britain  including  handker¬ 
chiefs,  spreads,  sheets  and  pillow  cases  and  towels,  total  the  same  as  in  1938  but  were 
below  1937: 

E’ir.st  Six  .Alonth.s  of —  1937  1938  1939 

1,425,000  T/b-s.  1,043,000  Lbs.  1,043,000  Lbs 

United  States:  shows  a  sharp  increase  this  year  in  manufactured  cotton  goods: 

First  Six  .Months  of —  ]!)37 

381.0)10  f,l,;-,. 

The  increases  arc  mainly  in  blankets,  spreads  and  sheets. 


1938 

508,000  Lbs. 


1939 

91.5,000  Lbs. 


Japan:  shows  the  greatest  increase  of  all  in  cotton  manufactures,  comparing  as  follows: 


^’ir.st  Six  .Alontbs  ol- 

Jlandkercliiels  . 

Quilts  . 

.Sheets  &  I’illo'v  (  pisc.-i  ... 

Tov.p'l.s  . 

AA.'ish  (  lollis  . 


1937 

71,000  Lbs. 


1938 

59,000  Lbs. 


2  l.'io.i 


2S.00f) 

i2t;,bi>o 

.28.01111 


1939 

179,000  I.br 
8,000  • 
192.000  •• 
254.00(1 
52.(01" 


SEE  OUTLOOK  FOR 
N.S.C0n0N  MILLS 
AS  STILL  OBSCURE 

Multiplicity  of  Production  Units 
and  Big  Mill  Capacity  Ad- 
•  verse  Factors 

SALES  NOW  LAGGING 

Np'v  York  —  Having  sold  amun  l 
(100,000,0  )(•  yards  in  the  first  weeit 
of  Sciitember  and  added  enou.gu 
■sales  in  sucr('(‘diug  weeks  to  justify 
ojicrations  at  a  rate  which  consume.^ 
.'!((, OOo  bales  of  raw  cotton  daily.  Ibe 
iiitton  textile  industry  is  likely  to 
earn  enough  money  in  the  last  rinar- 
ter  to  make  up  for  its  kisse.'s  in  tlie 
firs  I  three  quarters,  according  to 
j  J’l'inci'  M.  Carlisle  in  the  enrrent 
issue  of  the  Annalist.  J'ew  mills 
will  show  anything  more  than  mea¬ 
ger  earnings  for  the  year  as  a  whole. 
“In  the  first  quarter  of  1940  they 
’ have  about  an  even  ebanee  to  stay  ’ 
I  in  the  black,  but  this  likelihood  i.« 

I  threatened  by  a  numlier  of  circum¬ 
stances,  some  of  which  are  within 
the  possibility  of  control  by  the  in¬ 
dustry  and  .some  of  which  the  mills 
cannot  influence. 

"AYith  the  multiplicity  of  its  pro¬ 
duction  units  (some  1,200  mills  are 
constantly  struggling  to  find  a  mar¬ 
ket  for  their  output)  and  its  highly 
varied  system  of  inarkeling  and  dis¬ 
tribution,  the  industry  is  peculiarly 
vulnerable  to  that  strange  malad.' 
that,  in  lesser  degree,  afflicts  all  in¬ 
dustry — the  insistence  upon  I'iie  ne¬ 
cessity  of  booking  new  orders. 

Since  the  (bird  week  in  Septi'in- 
ber  new  sales  have  quite  natnr((ll>  j 
lagged,  since  the  converting  and  di--  | 
tribiition  system  rannot  absorb  i 
goods  fast  enough  to  feed  the  in-  j 
satiable  .sales-note  pad.s  of  the  sell- ' 
Ing  agents  and  hroker.s.  Yet  there  is  ' 
no  question  but  that  if  the  mill 
shipment.s  now  being  made  had  been 
bought  from  week  to  week  instead 
of  in  a  sudden  rush  when  the  war 
broke  out.  (be  industry  would  con¬ 
sider  the  movement  highly  satisfac¬ 
tory  and  jiriees,  altliougli  rising 
more  gradually,  would  have  reached 
about  the  eurreni  li  vels. 

Price  Sfnicfiire  .Softened 
j  The  price  stniettiro,  under  pres- 
j  sure  of  a  good  deal  of  bidding  and 
little  actual  busiticss,  nas  sofiened 
.somewhat,  liesjiiip.  tlu'  fail  tlial 
co.sts,  in  addition  to  la'v  iiutoii,  arc 
"dvani'ing  ami  t.be  oinlook  for 
I  Spring  .sales  i.3  <li.-.tini’tl,'  i‘ni  ii(ii'aa- 
,  ing.  Cntil  the  gaii  bi'twep'ii  die  I'lp's- 
1 1'lit  production  late  and  tl\c  niovc- 
ment  inio  aiiiial  consumption  is 
i  losed,  tile  weak  coniiiiion  may  l•lUl- 
linui',  but  somi'  ouisi.le  .-( imnlants 
may  develop  to  divmT  market  aid  ii- 
'.ioii  from  that  g.(p. 

Tf  xtili'  cxi'ortcrs  ha\i'  been  sonie- 
"hai  dubious  of  Itii'  prosjiip-ts  tor 
an  iinniediaK!  sbaip  gatn  tn  sales  to 
I-atin  America,  largely  because  Italy 
and  .Japan  are  making  strong  bids 
j  for  suc'ii  sale.s  as  Great  Britain  and 
I  Germany  may  lose.  They  are  rcrtahi 
I  that  they  will  not  build  up  the  vol- 
;  nine  roai'bod  during  the  last  war. 

,  beeause  numerous  eotton  mills  have 
been  built  in  South  America  since 
Ihe  last  'vac. 

Nevetheless,  .Argentina  ran  now 
I  supplv  only  alioiit  2('  Jier  i  ent  of 
li'c  (iitiii'i  (ext ill'  imeds  ami  expor- 
ti'i-  help,  ri’gavd  (he  prospeet  there 
as  relatlvi’ly  good,  if  imiioct  resirie- 
liiiiis  all'  reimivp.d  and  exchange  is 
madi'  availalile, 

i^imiics  by  i.tii'  cxiiorters  have  in- 
diialed  (hat  ciitn  miiami'  of  (be  war 
njiglit  evendially  hail  to  a  boost  in 
codon  goods  fall's  abroaii  to  the 
192;i  figure  of  ail  Ltmc.a'M)  yards, 
from  last  year's  3 1 1'.u'm.i'i*"  .'acds,  i 
This,  however,  is  a  rcl  iti'ily  niimu  j 
element  in  the  total  codoii  mill  sit¬ 
uation,  for  a  25il.OUi),("(u-.vard  gfiin  j 
in  sales  would  he  cipial  to  oidj  | 
about  3  per  cent  of  total  production,  i 


To  Sell  More  New  Brunswick 

Seed  Potatoes  In  5.  America 


Maritime  Bureau  The  Financial  Times 


Saint  .John. —  G.  C.  Cunningham, 
potato  expert  for  New  Brunswick 
and  representing  the  provincial 
Department  of  Agriculture,  has  left 
for  South  America  in  the  intcresf.s 
irf  seed  potato  exporters  from  this 
this  province  with  exportation  of 
being  able  to  considerably  boost 
the  amount  of  seed  stock  shipped  to 
South  American  countries  from  New 
Brunswick. 

This  season,  in  the  export  of  seed 
stock.  .New  Brunswick  has  led 
every  province  in  Canada  with  the 
I'nited  States.  Argentina  and  Cuba 
being  the  ebief  importing  eonn- 
tries.  The  export  of  seoil  luiters 
from  this  province,  during  die  pres¬ 
ent  season,  is  .mibslantially  aliead 
of  the  amount  for  die  corresijond- 
ing  jierioii  of  1938  with  a  lotal  of 
535,315  bushels  showing  an  increa.se 
of  127,(197  bushels  over  the  corres- 
lionding  iieriod  of  last  season.  In 
October  of  this  year  exports  total¬ 
led  424,119  bushels,  compared  with 
239,116  bu.shels  in  October  of  last 
year.  The  September  total  was 
•somewhat  Icfwor  with  the  outbreak 
of  the  war,  which  reduced  the  num¬ 
ber  of  ships  availalile,  but,  since 
then,  there  has  been  less  interrup¬ 
tion  w'ith  shipping.  J.ast  month,  the 
.‘Argentine  toook  317.374  Imshels  of 
seed  potatoes  from  .New  Brunswick. 
Cuba  79,318  Imshels  and  the  Cnitcil 
Stafe.s  27,093  Imshels. 

During  Ociolipi',  J’rime  lliiwaril 
Lsland  ixiiorlP'il  2,1ii2  Imshels  ami 
.Nova  Scoda  71.828  liimhels. 

To  Fnlargp'  Market 

It  is  for  the  purpose  of  incicis- 
iiig  the  .New  Brnns'vick  flow  of  seed 
potatoes  in  South  America  to  South 
.Amoricau  countries  that  .\lr.  ('iin- 
ninghaiii  is  now  on  his  way  then'. 


Thciso  countries  already  take  the 
bulk  of  the  seed  stock  groiwn  In 
this  province. 

Now  Brunswick,  which  took  first 
place  in  the  export  of  seed  stock 
.among  Canadian  provinces,  was 
third  in  the  export  of  fable  pota¬ 
toes,  Prince  Edward  Island  leading 
all  Canada  with  36.123  bushels  with 
.Nova  .Scotia  second,  with  14,490 
buishels,  and  New  Brun.swick  third 
with  11,025  bu.shels. 

Production  tn  .New  Brunswdek 
this  sca.sou  is  expected  to  bo  around 
the  same  amount  as  last  season 
with  a  tot.al  of  around  five  thous¬ 
and  hiindred-weiglit. 

New  Brunswick  is  now  seeking 
to  further  consolidate  iLs  large 
seed  potato  export  trade  with  South 
America,  since  other  potato  export¬ 
ing  countries,  Belgium,  Nether¬ 
lands,  Lithuania,  etc.,  which  have 
been  bidding  strongly  for  that  mar¬ 
ket  of  late  years,  are  nuahlo  to 
send  shipments  hecau.se  of  the  war. 
Heavy  c()mv)e.tition  from  the  United 
Slates,  however,  liiiis  to  be  met. 

Sharp  Gain  Latest  Week 
!  Smelters  Ore  Receipts 

I  t)ri'  reiciiils  at  Trail  Smelter  of 
j  4 ‘(iiLsoiidiiUMl  MiiiiiiN^  Sinellins 
1*0.,  ol'  (  Biiada  iJti..  I'or  Ihe  week 
I  t'luh'd  NovtMiiitor  14  and  for  year 
I  to  Nnvnnitoi  1  \  (’((iniKiro  in  a.-' 

;  Tollows : 

November  8  to  14 

U»J9  1048 

(  i>rnpH»v  j«  rnmcA  1  1 .0  I  I  10,008 

tJthrr.s .  6'»7  UH7 

ToUl .  11.668  11,155 

January  I  to  November  14 

1939  1938 

I  oi’.ipnnv'p'  Tiiine-  .  .  ,  478.37')  306,494 

OUirifi  . .  (0,521  47,308 

Total  .  SI'l.lOO  554,002 


First  Check  in  Growth  Consumption 
of  Rayon 


(Continued  from  Pago  II) 


an  important  influene'e  in  Canadian 
•  emiiliiymcnt.  Last  year  the  indu.stry 
emiiliiy.'d  an  average  of  more  than 
I  10,(1110  per.sons  in  a  total  of  41  mills 
I  located  ill  2:;  different  cities,  (owns 
'and  villages  in  Ontario.  Cjiicbec  and 
Itlie  Marilimt'.s.  Indirectly  local 
t  r:i<ies-i)(’o])li'.  farim'rs  and  cm- 
;  iiliiyces  of  railways  and  other  c.an- 
!adian  industries,  ari'  engaged  in 
large  niimhi'rs  in  siijiplying  gixids 
and  services  for  tlicsp'  factories  and 
I  ibt'ir  employees. 

I  »iile  Giiiii  ill  Output 

In  1926  ( 'anada  iirodnced  2  niillion 
pounds  of  rayon  yarn;  in  1937  pro- 
(Inctiiiii  was  16  million  inmnds.  In 
l;i2i)  the  yardage  of  silk  and  rayon 
fnlirics  ncuio  in  Canada  was  SVa 
inillion;  in  1937  it  had  grown  fif- 
leeii  times  to  nearly  52  million 
yards. 

Thhs  is  an  impressive  record,  es¬ 
pecially  when  exi'ressed  in  terms 
of  employment,  or  in  the  fart  that 
the  chief  effi'ct  of  the  change  has 
been  to  jiroviiio  better  Canadian- 
made  rayon  fabrics  at  a  cheaper 
price,  to  replace  the  once  barge  vol¬ 
ume  of  low-grade  weighted  silks  for¬ 
merly  imported  from  .Japan. 


This  expansion  of  i'an,(dian  pin- 
diictiou  has  been  accompIislH'd  in 
the  face  of  keen  competition  with 
prodneeis  in  other  ciiiini lies,  not 
only  ill  the  Cnnadinn  ipiarlici  lint  fo'- 
Ihe  export  trade  ('anad.i  no"  se¬ 
cures. 

Canada  is  now  expiuling  ci'iins 
in  fair  iiuaniiiy  and  a(  (lie  sane 
time  exiicrii'iicing  keen  imiioii  i  iini- 
in'tition.  'The  reason  lor  tills  is  dial 
t  (inaiiian  mills  ari'  prodiii  ing  lines 
which  are  recognized  for  ilieir  su¬ 
perior  style  and  quality  in  some 
Empire  markets  .'iccorpling  t'anada 
preferential  tariff  ireainient. 

This  reflects  crcilit  on  the  skill  of 
t'anadiau  workpeople  who  receive 
the  eniploynient  this  export  Inisi- 
ness  provides.  However,  Canadian 
export  goodis,  although  sold  on  qua¬ 
lity  and  style,  have  to  be  sold  on 
on  Ihe  very  closest  of  prices  because 
of  high  w.ages  costs  here;  and  Can¬ 
ada  will  lose  the  employment  ex¬ 
ports  provide  if  increased  imports 
into  this  market,  resulting  from 
lower  tariff,  continue  to  cut  into 
the  the  volume  of  staple  goods  for 
the  Canadian  market  which  tin' 
mills  need  in  order  to  keep  operat¬ 
ing  nt  sufficient  c.apacity. 


War  Conditions  Demand  Changes 
Wool  Industry 


other  countries,  as  shown  In  total 
in  Table  2.  arc  a  ri  latively  minor 
fai’tor  and  need  not  he  further  ex- 
cxaniined  here. 

Total  imports  from  Great  Britain 


on  a  yardage  ba.'iis  are  compared  in 


(Coiitinup'd  from  page  11) 

the  following  ta.lili'  for  the  pcrioil 
l!‘35-i;i38.  There  was  a  very  mark¬ 
ed  exjiaiislon  in  all  groujis  of  iin- 
liorts  from  Great  Britain  from  l!(35 
to  1937.  and  an  eiiually  marked  de¬ 
crease  in  1938  "hich  brought  .tile 
figures  luiek  to  (he  1935  lex  el. 


CANADIAN  IMPORTS  Ol'  WOOL  FABRICS 
1 1. stunted  ttiousaiid  lineal  yurdal 

Kioiii  Great  lirilaipi 


CATTLE  IX  I’.  L.  I.  i 

Charliittetow  n.  —  N'l  ariy  um  liiin-  | 
ilri'il  thiiu.'panil  enttio  ari'  ri'i'urtiii  on 
I'rimi'  Flil'varil  Island's  farms,  a-  .i'  I 
.lane  l.st  this  yiair.  'I'lii'  ;i:'.i'.'Pii  aniinais  i 
ri'iiortcil  incluiii'  •Ti;.4('('  milk  I'.pw-s.  In  j 
itii'  iiri'vi'.iu.s  yoar  tlii'  total  wa.-  '.|.).■lllll.  j 
I'f  "liii  h  4, a. 80(1  wi'i'c  milk  co"'.';.  1 
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Ilaiiliels  iiiipj  rtel.iiiie.s. 
iiioliai  r  aiid  .ilpiip  <t  t.p 


and  plus))- 


THE  SCOTCH  THAT  CIRCLES 


THJ  GLOBE” 

7'. 


pe%|)^tio«f 

SCOTCH  WHISKY 

•  The  same  McCallum’s  is  imported  today 
from  Scotiand  in  toped,  seoied  and  tamper¬ 
proof  bottles  for  your  protection.  Each  bottle 
has  a  measuring  cup  for  your  convenience; 


W  HEN  OR  D;E'R I  N'G  S  CO  T C  H-'-'A  S  K  F  0  R 
“  M  c  C  A  L'L^U  r s  '  P  E  fcE'EC  1 1 0  N  S  C  0  T  S  WHISKY” 


Wabasso  Cotton  Co. 

Earnings  for  Past  Fiscal  Year  Up,  Against  General  Trend 
in  Industry  —  Reported  $2.75  a  Share  on  Stock  as 
Against  $2.66  Previous  Year 

MILL  PRODUCTION  WIDELY  DIVERSIFIED 

Opoiatinp  rpsulis  of  Waltasso  Coi-  iiu’lmlo  anificial  silk  fabnis  ami  ■ 
ton  Co.  I/id.  for  llie  fiscal  >car  cmioii  faix’.v  i-oiion  lines.  I  lu'  consciincni  i 
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STOCK  MAUKCT  KccoRo .  UoiTi.  W  oollens  &  W  orsteds 


I.  ICoM.in.l.  '  I'  :  |.  (  . 

srt'irt.uv  ‘''<1  Irr.iMiiiri;  |. 
v.ird.  II,  1  cl.  M,  |  Uttss. 

ulniiMs,  ..iul  G  '''.uv 


C  O  M I  ’  A  R  A  T  I V  K  I*.  /M  <  N I N  G  S 


(*t  OSS  proi .  .  . 

I  spt'oac.s  .  ,  . 

Oprr.  prohi 

rv*p>  (*<' . 

lntt*rr:ct  ... 
Nfl  ptnlp  .  . 
H  PoIkiJ 


2  M .  t  G 

fM  L-l  I  ' 
m  .s '  ■’ 

fli  ih.;  u 


HAI.ANCi:  SHF.KT 
pMS  l‘P/* 


April  HtoM  woip  at  variamo  with 
the  tittwinvard  trend  which  diarae- 


diversificat ion  o\'  protiiu  iion  has  het'ii 
favorahly  reflecied  in  t>pt'i  ai  utiis. 
I'arl>  in  lM:h»  coinpany  r(‘deenied 


-MO  )  .'iSO.'Mt. 
I  .(>  1  4  844.1  40 


Curtailment  of  Imports  From  U.K.  Due  to  Wer  Important  j 
Factor  in  Early  Operating  Outlook  for  i 

'  Company  I 

SOUND  IMPROVEMENT  FOR  THIS  YEAR  SEEN 

liominion  WHoIlciis  «<■  \\  .ii  slcds  ,  ami  im  |■('as('(l  c  oliiim'  ni'  Imsincss. 

1,1(1,  is  (lie  lait;('sl  ('anadiaii  mami-  inosin'cls  foe  I'. minion  Woollens  \- 
facinrcr  ol  woolhm  ami  woislcd  Wdisicil  ai'('  much  holler  llian  lias 
elollis.  Willi  Ihri'e  plains,  loealed  al  been  Ibe  ease  lor  ;;oim>  .vears.  Since 


ROBINTEX 

S  U  IT  I  N  b  5 


BEWARE  OF  SUBSTITUTIONS 


tcrizod  rcsnils  of  cotton  textile  oper-  onislamlinj:  funded  debi  of  ilsidf  ami 
ntioiis  it)  general  diiriitK  the  iieriod.  its  operatitis  subsidiaries  from  iliel 
Opertttin.c  )>rofits  for  the  .vear  were  proceeds  of  ati  issue  of  ..fi 

slif;btly  liiRlier  tliati  for  ilie  pieced-  serial  ni^'s  and  I's  and  I ,l•l>l'.lMMl  oi' | 
ing  fiscal  iieriod  and  net  earnincs  15-,vear  I'-,  s.  SI.PM'.onn  (>1  the  serial 


OKHc  LRS  .\M)  DIRLCTOR' 
Ci  tir  I  c'tni.uK  ctiu  .  pr«''*tdrttt  .m 


on  the  capital  stock  after 
.ices,  were  eunicaleni  to  7.' 


II  char-  bonds  were  onistamlina  at  the  end 
a  .-^hare  of  last  fiscal  .vear  toiielln'r  with  the 


as  eoinpared  wiili  .ii’.iik  a  sbaia 


1  .niKi.piip  of  l,"i-v('ar  bonds 


Belding-Corticelli  Ltd. 


ported  for  tip'  fiscal  .vear  ended  .April  no  preferred  stock  outstanding. 


kbth.  IboS.  lal  eoniprising  til', bn;:  shares  of  an  ' 

The  Wabasso  Colton  Coniiianv  and  anilmri.ed  In.'i.nnn  (diares  of  m>  (lai 
its  subsidiaries  o))eralt>  three  mills  \alne  common  stock.  I, Id 

w  ith  a  total  cajiaeil.N  of  I.ll'l  looms.  I  ii\ ideml.s  w  ('re  paid  on  iIk'  eaplal  ■  red 

If  owns  t.mf  operates  ibe  Si.  .Maurice  slock  on  a  basis  of  ^t  a’  shaix'  an  ja  s!i 

A'alle.v  Cotton  Mills.  I,ld.,  of  "riiree  miallv  from  .lamiar.v.  Cc’l.  lo  Ceio-  stoel 
Ivivors,  C^ik'Ikm  .  and  tin-  Sliawiiiiican  b(>T .  I'il's.  nolbini;  paid  nnlil  .lamiar.v  j  venil 

Cotlon  C(>..  lad,  of  ,'tbaw  iniican  IlCT  when  doab'iids  )iere  resinned  I  w  i  1 1| 


Calls.  .\  few  cear.s  a: 


eliam:('(l  its 
lending  tlie 


Iirodmiioii  polie.c. 
oiiipin  of  Ibe  mills 


imp.in.v  on  a  has 


!  Wnh  piofiis  moderaU'Ic  lower. 

>1  an 

,  |,.||.,nel  ('arniims  of  lieldnm-Corl  ieelli 
1,1(1..  iifh-r  all  (barites  ami  prefer-' 
aplal  |rr(|  di^idamls.  were  e(|iial  lo  ^11, ''7 
'  nil  I  a  sliari'  on  ilie  oiilslamlina  ( onniion 
l)eio-|Stoek  foi'  ibe  fiscal  ,)ear  ended  .\d 
niar.v  I  vembc!  il'iilr.  I'l'lS,  as  compared, 
nnedlwi'ii  I  a  share  eained  for  IliC' 


(  \n  I  Al  1/  '  I  lOA 


\M>  Dlliia  roll 


I  ,t(ll  I.IOt.  slink 

N.I’.V 

I'l.'l,.  I'.o 


"Sdl.  . .  I 

(■’  l*ol !‘>cU,  I 


eMiils  of  1  ■>  eeiiis  a  share  paid  .lnl,\ 
ll';:7.  .Iannar\  l'•:;xaml  .Ianiia’'\  l'i:l!i. 


(piart('rl,)  Ca.-di  ;  pn-eediiig  fise;il 


17  ^rars  I  arniftt*  Krtord 


^  I  ('In*  \ .-I imiis  ih;i!  uo  to  iiuiiG' , 
up  Itclding-Corl  iealli  l.imiti'd  eon- j 

jliol  praelieallc  |!i('  einlia'  (lulpiil  of  I 
•i'liix  I  si  1  k  I Ina'ad  in  <  anada.  Silk  liosierc,! 

■’I' j  1 ,1  pivs.  elaslic.  braids  .aiid  f.lliries  i 
7;:i ,  I  are  also  p-.dm  cd.  ■ 

•  '.i;',  I  Tin  eoe.- ,in\  ■  'll,  o|  poraled  iu  | 

'  I'l  I  !  as  llebbtl:;  I'.cil  i  oi  l  .e.'lli  Silk  j 

I.'d,  ami  ;o''|Ui;((l  I'le  (iiiirei 
(  sp  lal  lo.'k-  '  I’.o'd  iia.  Caul 
i;';  '  o  ,  |,|,|„  d,.inro,,i:  .  m'elli  Silk  j 

s  l.il.  S'  .loliiis,  (phs,  .uid  1  a --  j 

e.idc  I  ’a  b"'.  ■  (  •■  .  lid,  ( 'oa'  leool. ,  j 

M*':.  .  Ill,-  lane:  l.ibiL;  eoiprolliil  b> 


.  r  M  '1', 

I^aill,  T..-  ■■■ 
k.  r.  I  s 


-tin  I  t  f  CH|S(IX> 


le  rriii  ria'iie  w, 
lb"  'aiiale,)  and 
e;v  loip.  ,,r 
.(inii.iei  111  ei .-  of 
.o  i|ll-i  .'.I  .ipi]  ;p 
I  S-ik  I  .  ,.1  -I  , 


fe-,(  11.  'l  .  ifn,  , 

.  ira  e,ig)iiiiM  I  ',1 

In  I'l:;.-,  Ill- 

:  ('i|eiep|!,,n  :  p. 


(  .1  PI '  .1 !  m 
'■  sp'-i  p.ii 


w  ,is  eban.'-  |  i 
I'l  ..  ('.(I  •  I  ' 

f  I  .iriad.i  I  I 
.1  silk  ll.o  i  |. 
II  !'‘';ii  ih.s  1- 
o!  Mold  I' 
d  .11  Morn. 

.  o.i!,.  w  ii  h  I-, 
I  .1  •  e||,ill  e  - 


e.i'bd  foi  ' 
■Ip  t,(i|iliiig  I 

I-.  b.md-  ; 


S4i,l4i)  elollis.  willi  inree  plains,  loealed  at  lieell  me  ease  lor 
l,n">,7''t  |•(.|(.rboldngll.  Ib'speli'r  :iml  (trillia.  preferia'd  dicidemls  are  noii-eiimillii-  ' 

-gs'ss'J  ‘(impan.N  is  compleud.v  (-iiii.pped  live  and  w  ork  ing  ea  pita  I  could  la-  in-  |,,, 
uiiamicio  produce  weaving  ami  knilling  er('ase(l  il  is  improbalib'  lhal  pre- 
(w’.ii.’i  varus,  (!,'('  llu-  .varns  ami  weave  ami  ferred  dividends  will  b(>  paid  nnlil 
finisli  lb('  elolli.  Tin'  (umiianv  was  eiirrenl  posilion  is.  si renglln'iied, 
forim'd  ni  IbL'S  as  a  ( unsididal  ion  of  I’resenl  bomb'd  (b'bi  and  preferred  |'>2‘C 
s('V(ral  firms,  some  of  wlneli  bad  slock  was  issued  in  Ibk.'i  lo  former 
b('en  III  ('xistenei'  for  inan.v  .vears.  boiidlioldi'rs  vvliib'  preferred  and 
In  I'C.’i  Ibe  eompaii.v  was  r(oiT;aii  common  sha r('holders  til  llnil  lime  pot, 
wed  due  lo  (i('i'.nilt  :n  bond  iiileres'  look  Ibe  present  eommon.  Ib)c 

I  111  bill  siilise.nieni  op(r., lions  CAI’ITAL 

,<  s,.  I  linve  not  been  s  :i  isfiteiorv  I  roni  a 
7  IS.  I  financial  slamlpoini  a'ld  in  lleis  ibt'  ,,  , 

1  .  ,  c.  l  .Xiimoil  slxi  k  .vll  . 

s  (dinpanv  bad  a  loss  ol  rlx-.C'i  .e'er  sp\ 

.1  r.  jpa.vmein  ((f  ixilld  iin>'''e.;|  oi  full.  Pol  ,  ?.'ii  p.ir  '.due  I 
'niis'.u  j  I’t'oin  an  operaiing  slamlpoini.  I Kndrd 

I  however,  llie  eom|ian,v  is  an  nnpor- 
’’•n .  vv  lain  faelor  m  ibe  vvoidleii  trade  ;ind  (,, ,  .s.i  in  ,r.ii. 

I  I  Ins  is  p,i  rl  ieii  la  I  l.v  so  al  llio  preselil  Ci  Mi;;,-...  ‘ 

Him'  w  iib  impoi'is  of  l•lllgli.sb  vv([ol  oi  I  ICKR.s  AM 

b'lis  iiml  wor.-oi'ds  ell  rl  a  i  led.  During  ,\  (>  H.ovson.  po-s 
•  ('..tn.  jibe  first  half  of  I'dl'  Ibe  eompanv’::  '  i>  o  po-sidspi .  I 

'  e  Cslupim'in.s  w  ('!•('  sliebll.v  ahead  of  '  ii 

.sbi|imenl,s  in  Ibe '.ime  p.'i'iod  of  lli:is.  r'  xf  .s,,iiiid.-i ^  .md  ( 

Uestlll:,  for  Ibe  last  ball'  .  llollld  b('  (OMI’AR.MIV 

.-tllislain  iail.v  bieber  lli.in  in  IIk'  'i  r.(ri', 

•j  l.ilh'i'  li.ilf  of  CCS  I  ('III  rdnniM  ;  lo  *' 

,.  Ibis  is  lb-'  fml  lhal  in  >eplemb''r  '  ^ 

I  imporls  of  lliiiisb  vvoHdIeiis  vv('re  (ips,  pi.  ni  dJs.Hl 

■  riibsta  III  la  1  l.v  rediieed  ami  relailer:.  l'''ro'.  ■■ 

^  '  .-locks  on  band  will  Iasi  oiilv  fo|-  a  dsIS’f'd'.' 

■-boll  period.  Dominion  Woollens  A  '  ,j  ii,n,p.  Pri 

.  WorsH'ils.  a.'  a  manin’aei  nrer  of  fine  n.\l,A,\(  I:; 

I  vvorsied  and  wo.dli'ii  .iinnms  ami  1 1,-,  i  p 

I'S  I  ovi'reo.i  I  me.,  will  have  an  imrc.isi'd  I'Cn* 

"  Idoim'slie  (Iciimml  for  n.-  nroiliiel.,  ' 

I  .-ml  .-..si t.c'H.'is  1 

I  wliib'  bo.-ierv  yarn:  ami  v.irii,  lor  |  ,  ,,,|  'i.r,  ".i 

'imilii'd  oillerwar.  band  l-iilifme  .iml  imo.  -.-is  l.nll.t.’ii 

'  vveavme  are  in  siibsi.i  in  i.il  I  v  rrealei  '  li'l'- 

s-  ,  ,  vv  I.  .  ,,p,  4,S,7',il 

I  .(Ml  mill  dIHI.hl.' 

I'M  ]  Wnli  law  wool,  price.:  :  labili.'i'il  ,I  |i,-ii.-ii. 


Hid. 110(1 
M ,  I  'xi.uoo 
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I  'l  rt .  Stoc  k 

lli«U  I...W 


C  AIMTALIZATION 

.'\ul  liori/rH  »n;4 


8*1, 'iHT  . 


A.ilur  $1,270,200  $1,270,200 

^  OFFICERS  AND  DIRECTORS 

Itinclccl  Debt 

Outsn.pil  A'l'im;.  po-suk'dl,  ll.nndton; 

Antijoii/rd  iii'  Ianit>  \.  loving.  '  i'  pifsKlrnl  i«nH  trras 

nowst»*M»l.  I  i  iinilloti , 

$l,d>S.'idd  yi.d'os.'idd  W'.dls.r  ,S  Dddill,  IIhiiiiIIoii;  M  l)  lli.l 
ton,  I  l,iiinlt(di :  Hdniop  .Stpwatl.  lornnto. 
I)  DIRI-,t;TOR.S  li.  It.  I  itdhoiK',  Inrnnto,  ,iiui  I- ri*d  .\Il'*(l. 


OI  I  ICER.S  AM)  DIRECTOR.S 
I.  Il.ovson,  poisirlrnl.  \\  K  1  I  ow 
o  po-sidsnl.  I  (  ,  (  ,11  kidtrn.  .sreo- 
ind  (  i  s,i  siir,’t  ;  Dsni\-  P.oislt.  ni.in 
dor,  toi .  (,  H  Pr,  I I  VC  I  i,.nn-. 
.S.oindn^  ,nnl  (  M.  I  Irddir 
( OMI’ARATIVi;  EARMNCCS 

X  r.ir  lo  I  H  X',-.o  I, 


(  Ipr,  p|.  IP  ilj.l,  1  )  I  Jd  >,,.’s  1  II 

I  Irpo-I  ...  I  d7.ddd  I  I 

InOi'sl  ,  .  I. (.'lid  il,7'>-i 

.'v.-l-ln,-  .  d\IS.’.7''(.  i.'l 

d  H.-Inp.  \  ttr|,->ir  ilr  p  i  rt.  i.p  1. 1 

n  \l,A,\(  I:;  .SHEEI 


COMPARATIVE  EARNINGS 
X'r.iiR  Ended  Doccmhrr  ;tl 


19  38 

I'M  7 

nil. 

$ 

$ 

$ 

|..tol  IIH  ,  .. 

2-11.31  * 

2'ia.)22 

2'*S.3S4 

Bon‘l  mt  ... 

■|).8|„ 

39.72'* 

40.) 90 

)rpiri . 

ID'i/)!') 

121. '*10 

122.282 

\,’l  prof .  ... 

70.888 

!  \  1:779 

109.1  38 

'Trf.  ritvifl.  .  . 

$'i.778 

38.024 

38.024 

Mttfilus. 

1  4.9  10 

7I.7XX 

7  I.I  M 

I  ,,lrtl  o.'.srl, 
,r  jd,  1  IVCi'l  .(SsrI  t 


.’.'■■Cl..'' i  J,Sld,4;i) 
l.d  I  l.).’d  I.  l')V.7d> 


p.  4,S,7',d 

dipl  dIHI.hl.' 
f>,ll,ll. 


t.)  4  4. 1  »  i  4.  iR  I  ,4dR  Nrl  « 
.’,Sld,4,'i)  .’.'Md.d/I  lol.il 

i.i')v.7d>  i.tD.dtn 
fil  l.h,")  S  l»,)V4 

(i.si.ltd  j'li.dfls  C 

j-'J  l.dOd'  k. 


RAI.ANCE  SHEET 
As  .It  Dcccmbci  .)l 

P))))  lai?  IHi, 

ACS 

S  .’.''14.7n,S  7, fit  I, dS  I  7.hi').4ll 
1  i.7',7.VS4  l.7hn.j.’t  1.711.771 
s  'll  7, d)  I  «7t.7il  Odd, TV  I 

I4n.c,47  11.7,017  Idd.dii, 

,.  ■/  7,1.  4114  7,<  1 .7  4  I  7  4d,  4d.4 

-P4').i|.|  VVI.dls  iS'i.d'C, 


Stanfields  Limited 


i  tnn»\i;  \  ||>  I  I  MiMNt. 

\  (Ml  i-.iitiMi; 


I’M  W'f»rk 


. .  S',„|: 

P'lr  v.llip'  ,  ,'l,P|n 
'(lend:  have  been  p: 
'ip'-oti  .III  till'  p,e|i 
7  PK  mid')',  l'•.■.d.  I  ' 

'i.i  IIP  .1)  si, k ,  u  lio-ii 

1  on  -a  -I  ('-iP  h  ;P  V  ,1 , 
|■■  (o■'l, (■■;.'  l:':l,  w, 
7  p  (  ,-ui  an  mia  1 1 
.iiiir.aliy  in  Vf.iv. 
‘11  I  b  P  b.l  sis  Piee 


pe:'  (  ■■IP  l■nn''l 
I-  -Old  47  1''.;;'^ 
i.iinoii  ■  :o,  !(, 

■n  pa  -d  w  p  lio'P 
p,'.'|e::-e,l  ■i,.,k 

d.  Divideii-I  "a 
liieil  bav.-  been 
v.i.  V  ,11:;  ■  . 


n  M  \M  I  'III  I  I 


Mercury  Mills  Limited 


Canadian  Celanese  Limited 


Canadian  l  elam  se  l,id.  reported 
for  the  .'Car  Ifcj-S  a  nioderat,'  eon- 
trtic'tion  in  pii.ifils  as  (dinparcd  with  (,','.'.'(''"7,1! 
I'nc  previous  ,vear.  ne'  afo  r  all  1  i,,  , 

(  barges  being  ripi:il  io  ni'.ka  a  share  | 
r'li  the  eonjiiioii  .-lo,  K  as  akiaill.'l  ,  pp-ir, 

,1  sbarv  PI  I'':;7.  '  |h  r,,,bH 

Operations  for  current  >ear  have  j 'nnirtcrh 
slntw  1)  .1  maiei'iiil  iiiMii Dveinent  a  j  0)34 

I, 'port  /rom  official  -'oiirees  recent ly  ‘  .o-iird  lo 
Imiiealinc  ibai  earning.-  fo'-  'be  iiisi  '  .'t  1 

b  inonibs  ,.if  were  (ipial  to  ot  P;’ 

beitt'i  Ilian  liio.-e  foi'  ilm  full  ll’,M„r,h  c 
monilis  ,,l  I  ''  ".x.  <  on 

for  me  .'-’reaier  part  of  'bi.s  vear.  '"‘d  q 
Ibe  eoinpaiiy  s  plain  tit  Iniiinmond-  p,.,.  1 1. 

ville  lias  been  operating  suli.-iaii-  (•■ni-  m 
liall.v  iP  full  eapaeiiy.  It  is  under-  ' 

si, did  lhal  m,  eomiiany's  td.olviiiL's 
arc  rnnninc  nr  idaiP  e-.ipa,  itv  now  I 

ami  will  likel.v  eoiuinue  for  the  eui'-  ,  _  "'i 

If'Ilt 

It  i.-  luiib,-:'  rt-iairied  that  llieii',.'')  ,.4 
(  (iinpan.v  lias  ,  ommc-m.'''d  ipodm-'ion 
,-n  a  small  scale  of  new  wooi-likc,  |.,,, 
fabrics.  They  are  gti.nc  slowly  w;;h  c,,  i;j 
lliese  as  |,,  te.si  ibem  liioHdiahly 
in  Ibe  markei  ami  iierfc,  i  ibeiit  for 
eoniimTciii  1  u.-e  in  1  an oila.  I'l,;  iji, 

I'amidi.m  1  elaiie.-,  Did.,  lori.p  d  i';  in., 

It'7’6.  (.iwns  Ibe  I'anplian  richis  lo  ID''-D:d^ 
ibe  Dr,  ylus  paienl.-  ami  pi,d  f-.-e- 
for  the  manufaei IP e  o;  (  ,  lliilosn 
.Veeiaic  at,, I  ,lie  pr, dim  lion  of  ",  td-  if  ;! 
aru'.-c  .varns  ami  i:{(P';,'s,  a  -up'  ran"  .  r- (, 
l.vpc  of  .'(riifieial  silk.  Tb'"  coinpanv  X  -'k.  11 

bits  had  an  e\l  r.tord ina  rv  re.o'  .i  i.f  b'w  (,»i, 

.  .  .  (I  \d: 

growth  in  opei'al  ion.-  .pid  ;n  ,,"ini-  |i,,--,-in,, 

ing.s  sim  e  p.s  (oimai'oii  and  'n,  I  x  1 1,, 

pltini.  sim.ped  m  . . .  cr. 

Quebec,  ba:-  bad  i"  in-  exo  mi, 'I  oii 
several  occasion-  -n,,-  '.-  c.-iab- 

lishimiP  (.■■-- 

Hrp,- 

1  a  pila  I  w,.P  lo'i  c. ,11.-1.:.  .'  "m  ..-m,  p,,  , 

li.p.v.  PIC, nr-  f.iiid  lie  '"l-.ip-  iic:i|--  ''-si  i-c-f,' 

ine  iipcn  "  iln  r.io  .v|  ne,  '  :  •nid 


tAflTALI/ATION 

,Xdth.O,/sd 


V  I  '1 .00(1,(100  V  0  uiia.OdO 


DIVIDEND  RECORD 

'I  -  liii  t I  ■'  r  3  ’  "  r'fr 
run.  M  in  h.  194  1,  : 

thi-rcDftr..  r\iirl  ,r.  e,, 


I  rc  ft.  I  mv  ,i!  I  (H  .'‘d*  )t  »• 
r.i  >t  3  ■>  (  -lit-  ('.  M 

MARKET  RECORD 


Xl'.'l"cuiv  .Xpr  1,1,1.  ba-  benetitiod  I  loldcr- of  t  b, 
I'lis  v,-a-  !'|•,lm  Picicase.l  price.-  !.■  ••■d  slock.  I 

iind  inei'e,"i.'e,l  volnine  of  business  plan,  will  be  o 
i-lid  III,'  (oiiipan,'  i.s  ,  xji.seied  lo  iie'd  sbai 

s|i.(',v  a  nei  ip-ofit  for  ibe  curreni  :  toek.  while  In 

vi.P"  which  will  foiprti.sl  w  ill  lo-sos  .-to,  k  will  be  , 
.'h'c.vn  annmill.v  spic,-  l''t"c  I'fie  i-.i  m  share  lor  , 
e.iii’piny  mannfiiem"!  -  a  wide  ranee  C-M’li 

■  •  knpic,!  'acod  bip  s|,oc  ialw.e- 
eli'efi  v  :n  nndarvveai  a  lid  bosier.v.  _ 

V  ooi.  caslinieri  .  ami  sdk.  '  bn'f  I""' , v  p,,- 
.ln<  Holt  i-  Irom  Die  plan'  at  llamil  |’rri,-r:en 
to;-.  Dll'.,  altboiiali  .1  pl  iip  i.(  al-oi  vinn  |  ,r  i.ikie 
owned  ilt  Dl.-iovvel,  (iiP..  vvb:eh(  I  ,n 

-pills  ami  d.v.'s  vain  » .  ■  xioit-;., 

Ibe  eompan.v  lia.-  b,  cn  iinaide  lo  i-l.,.  Ir|  .sro,--- 
[i.iv  pref('r:Kl  dividcmls  spp  c  I'i:;n  DIVIDE 

;.nd  arrears  at  Die  emi  ol  Ibka  vvili  p,, 

0.’,|!  .tl.Xl’pi;-  -'lare.  I'.olld  ilpeie.-l  n-c  l'';-s.  .m.l  o 

1.;,-  been  earn-d  nv  ,1  sliglp  ina'aiii  'id-irier  ■  ,  \.,v.-i 
,  ■  ,  t  f  r  r. 

I. J,;  O',  I.'ion  (j4‘|»:  .  cml  ;o||. 

bip  (iiriiina-  have  been  pi.-n ' '  "cicn  1  Ol-MCER.s 

’■I  nicei  bin:i  d,  prccui' ion  ami  bond  ,  'V  ’J,  H'"  ■■■'•ll. 

,  .  J.  I.  Xu  I  l.irdc,  -1" 

interest  a  number  m  yt-ar.'.  v  I) 

\v  liib-  b.,n,|  s.nkina  f'Pid  c-  11  ar-  >.  |..i,:.-i,,n.  D 

.  (■;:r.s.  In. nil  inter,  si  ba-  b.-cii  [laid  '“"f  '■  *’  ‘  ni'l'an 


'  ,.:'r  eimiiilalive  pre- 
Ibe  i‘'rm.s  ,if  111,' 
I, -red  for  eaeb  sbar  ■ 


shales  of  new  eomimni 
while  liolder.s  of  ibe  eommon 
will  be  ‘it'rred  one  lU'W  eolil- 
bare  lor  c.ieli  1"  slnircs  held. 
CAI'I  I  ALIZ  ATION 

,  lu*  -land- 

AuHioi  iii„' 

II  ....  4  )  4  'i.UDU 


DIVIDEND  RECORD 

(i  I  Ml  t  i,«l  ,  »f  I  ’  •  prilfJ 

.iinl  Tr::ul.irl\  tliDirntlrr 
,  ,  I'>30.  iiul. 


I  Hamilton  Colton  [’ 

ll.ini'dion  I  oiion  *  o  i-  an  inipor-  | 

|iaiT  nia  ipi  lael  IP  er  of  ,,itloii  prod-  I 

j  -:i  I  s  u  il  b  pi;,  n  I .-  a  I  I  la  m  il  Ion  a  ml 
.  l:,nion.  iiip.  rroiimi.-  inelmie  coi 
Il  webbing.-",  .varii  and  Ivvim',  cord-  , 
i.-.gc,  overall  ell. Ill  and  denim.:  'Ibe  I 

I  '  mii.piv  doi  s  ,il  p  own  spinning 
!if  varns  a-  well  .i  -  dveine.  -iml  v 

i-le:, chine  WIpIi  :-.iles  ;iml  priifp  -  ' 

I  rleeliiK'd  in  |e:;x  :iiid  llo'  fir.-i  b.ilf  r 
j  of  I'l";!  r."""eetp  iin.inl  Ic-  have  broiicbl 
j  .  I  lip  :  II  11  i  .1  IP  lal  inire.i  ,  in  :iel  i  v 
t'y.  .Vlan.ieemr IP  of  ihe  eonipaiiv  , 
is  ("lo-ol.v  assoelaled  wilb  ibai  of 
1  "c  smo  "  lmpei"i,il  Mill.-.  I.td.,  iii.inii-  ^ 
, "hirer  of  eoiion  fabric-. 

In  Ibe  pasi  iliree  vear-  Ibe  eom 
p.inv  ba  -  pislallcl  new  mai";pn,"i  v  ^ 
pnl  ei|iii|)ni  "IP  for  ibe  pnrpid.e  of  , 
,|i,"rea.sing  ,"a|iaeiiv"  ami  redm  ing  •' 
l•'l-P,-.  In  I'dIS  the  (onipanv  refnml-  j 
c(l  bonds  till  II  oipsiandine  vviili  a  , 
'■iwer  ("osi  I -.-lie  and  al  iln'  .--anic 
■  iPie  rai.scd  .pldPional  laiiiial  lo 
p:i\  for  Ibe  (xpansioii  pr'ieriim. 
.st'ipe  I'l:::;  the  (ompany  has  .shown  'j 
•le'  profil.s  siifiieieiil  lo  pay  prefi  r 


~  . . .  Slaiifields  l,inple,|  as  presenilv 

i"i"d  divniemi,.  w  |p,  b  have  b'sen  paid  p.on-,,iUlled  wa,-  formed  ,n  l":H  a-", 
Keiilarlv  „,m  e  I'.:;:,  but  are  mill  in  sm"ees:sor  I,.  a  ,"ompanv  of  ibosam.- 

Pf''-  name  foniK'd  in  IbL'I.  I'lanls  are  b* 
.  u'>"  I'd' "40-11  ef  divi- 

|cm|.  in  I  I  k.  ,  .and  I  1  . 1.  !  nmlervv  ra  r  ;in,|  lineeries  reeistereil 

■■'..x  net  prom  was  "  iiXX,  m,  i,a  I  P)  .x,,, i  |k  are 


x...xg  per  ,-|i: 

•  d  par 

o'd  -I a mline 
1  :  rm  d  ■'  I  .k'l 
,.  ci"c  lower 


re  oil  III,'  tX.tS.X  .'bares 
i.'ilil'"'  jireferrerl  :;|oi-k 
■v  Pile  ("oiipu.iii  :diares 
I  la  Mline-.  in  I  b'l I  yea r 
ll.aii  usual  ("ompared 


v,  lb  S.X ''IS  pel  sbar,"  on  llie  prc- 
r  I  red  ;iml  s;',.i'i'i  per  ibare  on  Ihe 
fidlPUoM  III  l,li.,7, 

(  API  r.XI.I/ AT  ION 

.\ Ip  l(sr,/s,i  l-c-dsd 

1  ,.Tni'vcii  in, i|d. drill  .Xddo.iinn 

$  4  d  p.,  I  \  .illir. 

f’o-l,-rird .  .  idlfl.ddo  Xol.nOO 

.  .^  4d  p,i  I  ,'.dds- 

DIVIDEND  RECORD 


I  ’  ..  .1.  iiianuftH  tui  I'd. 

'  '  I*"'  O'"*  "*  l''i:s  l  oiii paii.v  li.,d 

luoii  ,-i,ii,s  SI,;, 1, . . I  |„-r  ,-,>ip 

n  Ill'll  'ear  ,,,  ,  ,  ,  . 

,  '  1  .'O.ir  :eri,"il  bond'.  I’relerrid 

1 1  compared  .  .  ,  ■  ,  , 

slin  k  was  rcleeiited  m  D,'cemb,  i  , 

,  ,  „  lu  Ibnk.  •mil  oiil.-laiiding  eapilal  now 

la  I e  on  I  ne  , 

eonsisis  ot  lu.nuu  sliai'cs  ol  an  an 

lborj"7;ed  ll’.fiuu  .-.liarre  of  no  par 
value  I'oniinon  stoeks, 

dd,?'  CMdi'ddd  "'Vidends  amoiiming  m  a 

'bare  were  paid  on  Die  <"ommiin 

ddo  Xtil.doo  stock  in  .laiPiar.v  Ibis  .vear  on  ae- 

eoiiip  of  IT', 7  opoiaiions.  Isai'iiings 
RD  in  the  eommon  sfoek  for  the  pasi  I 

1"',  vear.s  have  bcui  as  foll'ivvs:  lli.'is 

d'‘lnl"'‘''D8:  n'::7-$i:;.::7  a  share: 

tfihri.  I'Mi.  *1  sharo;  I!FL» 

i^-uinrcl  qiirtr-  il  sharp;  l!k>l  il  sliaiP. 

II)  /\|>nl  193)  _ _ 


I’r^lnrrrl  $2  pi-r  |i**r  .iniiun).  \('jns  lia.VP  hf'<*n  ilS  I'olIOU 

r>iv,il>Ir  tst  I.IIMMIV,  .Npiil,  lulv  (->«:■  if  -.t  ,,  Ci  -  *- 

t.ilvr.  I.n.i.tl  H.v.Hrnfl  pniH  h.lv.  I‘»2R.  f  '.'V 

.uhI  rr-nl.ulv  «ip  to  Oiiohri.  I'MI.  1  ’•)♦>  —  a  sliaia';  l!k 

I’.is-rrI  l't)2.  19  4  3.  19  3  4  Hr-uniffl  ipi^*r-  ii  sharp;  ;i  shl 

Irrl”  pf)\Mi«-‘nl  of  )(»  c<’nts  in  /\pnl  193)  _ _  _ _ _ 

1  oil!  liiniti  ;  to  fkitr 

1  iinctfd  Debt  I'l,,,  1  inanciul  limes  reaebes  a 

(Jui'-Uiid-  ,  -  ,  -  .... 

A,iiii,iri/rd  nig  Class  of  pcopIe  who  are  mleresfeil 

.■sro.d  —  $j.ooo,duu  .  l,„y.  iiiTPstiiu'iit  seenri- 

3',  Bnmls —  •' 

idf'i  44  .  .liod.iiod  ties. 


TO  THIS 


OIT  ICER-S  AND  DIRECTORS 
t.  :i  v-.k.glnn  ,  ,k;nri,.,n.  lo 

•  dl-  Urc-.I-I-.  pr,'.,dsnl.  M,,\l.  ( 

-  r-  (  \V  P, timer,  vice  prc-ident-, 
X'-ik.  11  t41nnck''.  sci.re,;ir\"  ,inrj  ,,sn-n 
t4ri.;  .Sir  W.  Alrr.ntidei.  D.-ndon.  I 

,  I  XilL-er.  P, Pierson.  N.j  .  l4  I  I 

Ho'"."ids.  Poiidpii,  A.  Si.kw.irtr,  M.npr 
P  X  1  lioriips.jn  R  |[  .Spsrln.g 

COMPARATIVE  EARNINGS 

I 'MS  I'M  7  (, 


rmiet"  'he  terms  ol  a  t  coi-gani --a- 
D-.'i  plan  whuh  will  In-  .-:ii,m  ii  i  cd  lo 
bi.mlliold,-:".-  ;,i  a  ipcci.il  mceiine 
ii.'.xi  lU'iiPli.  Inddc;",-  (it  I'l 

i.io-ieaec  iinml.-  wd!  In-  idfcmd.  lor 
eai"b  -"fl.io'i  of  iioiids  Ip!,!.  .Si:nn  of 
m-w  .",'r  7"  .viai"  bond-  s  mi  d"  sim  res 
■  m-vv  common  siocl;  nt  ih"  iiim- 
I'-lI'l.X  • 

.\ii  additional  Xc'l'i.imd  o'  in'Ni  ."I'r 
I  '  imcietiec  iioiid-,  in,i'Ui";iie  .-cri- 
.i  \  a  1  til  -  '  a  I,  ,  it  .4:11."  n  |„-i  >  ca  r 
I"’,  nriiai".'-  I  -  •  I'l  1 1  -  lx  mciii.-ivi-  will, 
u  : s  jn  opo.-i  d ,  be  111 i| 

Bruck  Silk  Mills 


OKKICEICS  AND  DIRECTORS  ' 

,,,,,|  R  II  Mm:  p  I  r-s  i  rjrvn  t  A  -rtl 

J.  I.  XUII.irdv,  -e.  o-,„ry  lr,-..-nr,'r;  I.  H.  j 
'',  .V  ,',i  I  .- .  (.nndi".  (,  \.  Hnlilin*.  Oinilnp  S,rw,,|t.  j 

,.-  Il  ar-  S.  |,.i,:.-l,,n.  11  f..  .SiilPli,  \V  l.vi-1. 

Ii.-cll  paid  end  A.  H  (  ..lilmn. 

COMPARATIVE  EARNINGS  RECORD 
‘I  il"4a  n  . '"a  -  X'ears  Ended  December  31 

".in  lleil  lo  D'Di  l''D  I')I,| 


t  .  I'l  Oeprec" 
,'d.  lor  Intere-i 


1  a  a  pc;  |o(i  III  II 
ciaiioii.-,  Dhick  .--il 
|i"r'."l  ;',u"  I  lie  I,.- 
M,  : I dicr  1  .-(1 .  1  !,;;x, 

:in|ii  to  onlv  I  ("('III 


I  pe. 

Me  III 
Pli'.l  I 


X  ea  I"  aii'l  ■  i  (b  inalile  ,"i"  ■•"J  ,  pc-  i  i-b 
I  he-c  li,"i ;  irg  bin  i.--u,  d  u  I 'd'. 
in  Inpiid  iMiiii  of  ainar  -  of  ib-jiiim) 
on  the  p,  of,-' |•l■,|  :-U,ick"  of  liic  (H  U 
lianx  .t  I ((.(((lu.iddr  (ii  7',  ciimulaliv 


■(Ol.  id  l.k'ir'  '.74j.(.'M  .  11 

4114. 3XJ  4H7.d7.S 
-  2  7')  .000  290.IIII0  f  0(1  I 

■*  .  l.r»4.H48  |.3>'>  -r,!)  I  p,, 

1 

1. 01  I  i09  l.lft  ).),•, -I  l.iDj.i 
Ip  P  180  4  39  I  7o  3  Q.f  '3 

r  I  ,."  1  I ,».  ) 

ItAI.ANCE  .SIII".I  I 

'Ms  I  'I  t ;  111,, 


o;  iins.il  isDict'ii  .v  op- 
■k  ."Silk  .M'lls.  1.1,1..  r,"- 
ic  D.-ial  .viai  ("■ml'd 
1  ibix,  ,  ,"i  i  n  iii'g.s  ,  ,pi  I V  - 

I  ceni  a  share  m  . . 

w  bieli  ,"'uiipa  l  '"d  w  ii  Ii 
-lia  re  ea  Mied  foi"  I  li<\ 
1 :  .V  ea  1 .  ( Ijii  l  ii  I  i|K"  I  (" 

|j  r.'l  half  of  I  Ik  ,v  ca  i 
(  I",  I  <  pol  led  III  ba  V  I" 
■d  im  p.'ov  ein'ii  I .  ic 
ige.:  I  na  u.gil  ra  I  ■  u  b;, 

111  pridlm  ;  oil  ami 


I4ALANCE  SHEET  ITEMS 
.Xs  at  December  ;3I 

I'M  8  PM  7  I 'Ms 

X  y  * 

-,..|.  4  nK8.4S2  j.()7,.l,4i)  4,1112.788 

-  -1  2.Pi7.<V)n  2.2li.'>  7  7  2.2  41.4  4  7 

KU4,2ii  8114.2,(4  7l,4,7l8 

,b  .  3  47, lb, I  281. hid  2,i2,X',d 

(  .ip.  jl/.08')  ",22.841  >01, 1, (8 

I.  ntni  riu.irterlv  lliereaOer  tn  XI, i\- 

il,  nr-ne  there, lOrr  In  I'M  4.  wlien 
p.nd  .  I'M  X.  $1.1);  I'MIi,  8d  ,  cnls. 
i  .ind  Xivril  1),  nj?.  Id  cent.', 
i  PMH  nr  I'Md. 

I’linded  Deb) 


.  $  I  .IMIli  ddd 

MARKET  RECORD 


better  , 

?oi/R 
EvIRCE  or 


orders  .  •  • 

....USE  IT! 


Copy 


pan)  .^Id 

lu  efei  I  cl' 
.fq  flidi  nnii 
slmrcc 
oiork.  Ic  . 
Ill  lb:;.',. 


"iimulal  iv  e 

I  (|  !  l"i  dll  • 

■1  7';iMd'i: 

.  c,  iiiiim..i 
id''  -  im  ■■  . 


Regent  Knitting  Mills  Ltd. 


I  Vd  b  ,w  ,11-  .,  Il 

in  lb::x  (m  i,  iii,- 

of  ip.;.! IX  M  ,1  I 
rr|  "Witb  a  pi'ifil 
aiirl  .»7'7-X.l' I  f.  Ill 
The  liegeiii  Ki 


.ill  linpeofitalde 
ilicb  all  (1)1,1  .'P  i  1, - 
1 1  poll  cl  a  ,  ui 
ifil  ol  SiIS;,,L'l'i  .1, 


,11  ihc 

,<f;  -P  lining 
I  tni.iriri, 

..I  In  I 'lii 


,iuii|i:inv  c-ribl  i'n  coitni 
mill  bica If ,1  at  ( ; u*  1 1* 


'  |:;'m  c  ut-  a  -lia!",'  caMied  foi"  I 
I  I  I  iU'i  lou,;  li,  cal  vcai.  D;iii"ali|K"  i 
I  -Il  It for  Ibe  II  r.'l  half  of  I  In  \ ; 

‘  '  .ill  I  end, 1,1  XV  ,1",  I ,  pol  led  1. 1  ba 
j  '  .  how  II  ma I  ked  im p.  ov cin'  ii i .  i 
I  tb  ,  ling  cliangc,:  inau.guraii  u 
;  iimiiagem,  ni  in  iirodm  t  on  ai 
|.abs  p(,li,"i,"S 

;  j  Dim  k  Silk  Mill  .  I.td..  op.  i.ii 
,1.1  nidi  at  Iowan  v  i .  Ic.  i.jiiclicc.  f 
1  I  I  be  I  In  iiw  :ng,  w  ea  ",  ill',,  d.v  i  ing,  I , 

' '  I  I  b I n g.  a  ml  lU'i li i ; lig  'd  -ilk  fa  bi  i i 
J  i  a  ml  a  rl  I  f  icia  I  .silk  p' '  ul  iici '.  .--a  i 

I  office-  ate  nminlaimd  bv  tin  cm 
Ijian,'.  jn  .Mon'ieal,  roi'oiiio  \a 
cii'i.i  I",  VVInnijicg  and  l.omloii,  l-iii 
land.  DU'-ipcs  ol  ibe  eomiian.v  b 
■inereased  steadily  m  iicni  vcai 
,  m  iT.-  daling  rn'.eial  .-'b'l  c  .-  ive 
'  I  I r-in-ii ms  I, I  Ibe  jda n  1 . 


Oiir<'<>|)x  <le|iiii'l  tiieii  I  will  jissisl  xoii 
ill  dr,.||i||o  ill,,  iiiovt  ,iiii  ,il'  xoiir 
I  iiii:  wliellier  it  |„-  liial  iis<'<l 
ill  the  roiiliiie  <■!  l,iisiMes.s  or  lluil 
iiseil  III  llie  al  l-i  III  |)or  I  iiii  I  work  of 
sellino.  We  max  lo-  :il(le  lo  im|iro\e 
xoiir  i"i)|‘>  or  ere.'ile  il  eiillreix. 


oi  l  I,  I  RS  AM)  DIKl.t  lORS 

I  I'.rn,  k.  pie-ideni  . I  Ire.,  (IO 


,re-.d.-nl.  11 

,|  He  XI.  M.d- 


44  ml  .»7'7-X.l' .  f.  in  P'':i;,  dli'c 'm  '  of  1  J, 
The  liegent  Kn  itiiig  Mill'.,  I  td  .  | 

oimited  |ia>in,  111  ol  (lixl'l"ml  "nibe  -i 
non  enmnlative  jirrlei  l  eii  iJloek  ol  | 
the  eompanj.  ! 


I  '-•  (  t ne  eoiii pan V 
"I  (d  hi.,  pet-  rr-ril 

bonds  from  pari  c 
(d  a  new  ;,-,-ue  of 


1 1  (Irn  nir  (| 
I  I  t,|(U"t 


Ills  fidin  pari  of  Iln  pi 
a  new  ;,-,-  ue  "f  .t  I  .',ii/inn, 
I'lal  blends  ami  S::7.a,diiu 
1';-, 


:  Ciipiial  tniiipvi.s,  :s  ittiib.Ofiii  of 

Operations  this  xear  have  bren.  d  I  prefe,  re,J  stock,  bearing 


i.s  understood.  , in  a  mot  e  aeiive  and  „„„  .eumulat  iv  o  dividend  at  the  rat. 
profit.ible  basis  ami.  with  the  out-  „r  j, 

break  of  war.  company  obia  ned  ,,r  „„  j,.,,. 

some  important  government  eon- |  „„ 

Irael.s  wbieli  will  keep  im  null  "b- j  inaugurated  .Xlareli,  l!i;;7.  and  iia,,] 
eratilig  on  a  71  Imitr  daily  basi.-  ,n  .piart.rlv 

probaby  until  the  end  ol  this  y.ai  ,„„i|  j.,,.,,. 

al  U'tisl.  were  omiHed.  One  dividend  of  7."i 

Regent  Knitting  .Mills  l.innied  c-nf-'  a  .sliare  was  [mid  on  ilie  eom- 

xvas  incorporated  in  Di78  as  sue  ,':  nnui  in  .NoveiriiK'i"  of  la -i  veai  . 

sor  to  .T  e,)ni[)any  of  the  same  n;im,'  .Nothing  |i;)id  this  year  to  d.ile. 
foiirifled  in  Ifil.J.  IIk-  ,iim))an.v  n  C.APirALi/.A riON 

engaged  in  the  knilling  of  woollen, 

silk  and  I'oUoli  pKidiiels  wliieh  are  .Anilion/sU 

sold  Ihronglm...  Canada  and  New-  ;  yi::::'::::  y400  dd,: 

/niuidlatxi.  Siiiiiinu;;.  knillin;:  jihJ  $2')  Prtf 

d.veing  plant.,  iire  located  n(  .Ki  ,le-  I'niKl.d  Drht 

route,  outside  of  .Uolieal.  Lturilig  i.si  )»  du.  i')4i....  ii'i,i,,idd  $ii,n,i)(,oi 


w,M'e  (imiHed.  One  dividemi  of  7."i  ■ 
,"'nf-'  a  .sliare  was  |,;iid  on  ilie  com- j 
imui  in  .Noveiiiiier  of  la -I  vear.  I 
.Noilung  |i;)id  this  year  lo  d.ile.  ' 
CAPI  TALI/.AIION  ■ 

h)ut-lrt,i.!  j 
•Ad,  linri/sfj  in.- 

(  nniinon  ilnos's  ...  Idd.,ldd  (iX.ilO  l  j 
Piclrrird  .  ..  yidd.ldid  .$4n,l,dldC 

.$2'i  prtT  inln,.  ’ 

I'tiiidpd  Drht  j 

l.sl  )»  du.  i')4i....  i  I  1,1,, III,,  $ll,n,,)„0l 


Ihe 

(. 

iRi  |,a  ny 

h,v  mil  b 

imlm  ; 

.$  1  lX.hn 

M  1 

,r  b  |r(  r 

1  rin  I.I 

HIM 

rl  ;",i  .  1 

. . . 

.*1  IH 

1  cpila 

1  eon  "  1 

ol* 

'■.''.,11(111 

-h.ii'e,-. 

.1 

f  an 

.•ml  Ip,'  '.'•■( 

1  1 

.11, linn 

sba  1  f 

ol 

(  omimui  .-bick. 

i  ii\' 

id'  ml  - 

wei'c  J 

lit  i<i 

1  on  lb, 

■  roiMliioIi 

:Mc 

,('k  ('ll 

;i  ba.--i. 

^  ol 

:M  ;i.  s 

iiitiT-  aiiisii 

all\ 

from 

l-'ebi  liar  V . 

1117:1,  1' 

t  .May.  1!*: 

;n : 

m,  di-  j 

v;dr  ltd 

S  Jl 

laid  from  Ailglisl 

,  1: 

|,(' 

Ihe  end  , 

,f  I'l:::;; 

resiim,  d 

oil 

a  ba-  1 

.us  of 

■■?  1 

a  I'liare 

anunall.v 

.laiiiaii'.v ,  , 

IliMt,  : 

imi 

paid  i 

at  tbai  1 

an- 

iHit  il 

.Xpril, 

11':; 

vv  il  II 

bonus'.'s 

or  ; 

*  COUl 

a  hbiire 

.l.iiiua  r,\ 

and  A) 

nil. 

inerca: 

-T'li 

1 0  H  hiU-', iS  oi  . 

.1 

ihii'T' 

annual 

;  \ 

•  Illl.v.  1:1 

Ill  1 

.  ;t  to 

lal  of 

Ml 

,"(  Ills  a 

sliare  w; 

'  '  P 

lii'fl  li'i 

(livudemi,- 

;  ill  1 

'1117  lull 

mt; 

IIK  !  !, 

riaymeiiis 

of  1"  ( 

■(•Ills  1’  si 

:.■!  (•<■ 

V.  '  ■ ,  4  ■ 

madp : 

m,  div  i 

lieiid.  p,i 

li'l 

.  .1!"  • 
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hillip-.  Rclis  R  I''■rt.l1l|l 
(IMI'ARATIVE  EARNINGS 
ic.ns  l.iKjrd  Mcr.ll>.-.  -ji 
I 'MS  I'M  7 


RAEANCE  SHliKT 


II.  X  Hv," 

I  Ini.  In  .. 
XI  Rrinn 
lb 


Iji  YiPUl 


I'Ih'  or  |>li>si<’al  iippi'iiram  e 

of  any  pi  ref  of  prill  I  iii^  is  i  in  port  an  I  • 
ir  xMii  will  «'all  IIS  when  prinling; 
nmls  jirr  (irsi  rrali/.ril  we  riin  iiclxisr, 
rrlalixr  lii  ;ir!  wiirk.  I>pr.  I'llls, 
paper,  ele..  ami  max  lie  ulile  hi  in- 
li'04liiee  mellmils  lli.'il  will  s;ive  xml 
limnex  ami  g'el  lieller  rei-iills. 


The  laxoiil  xismili/.es  ihe  linishe,! 
pniiliiel.  Win'll  propei'lx  maile.  il 
flisehise-i  the  (le-ion,  arl  IrealnienI, 
I  ’  po"i'a()h  v ,  eMlm-  of  inks,  pjipi-r 
otiil  (ilher  maliriiils,  letiviiio  lillle 
1,1  the  i  marina  I  ion.  Onr  laxmils  arc 
uni, pie  lor  I  heir  lilelikeness.  emu- 


PriiUiii^ 


CAITI  AI.IZA  I  ION 

.(pit  it  -In.  I..  n.p.v  I  -d  inid 

DIVIDEND  Rl.t.ORD 
Inili-il  divnicinl  ..I  .' i  r.-nl-. 


.ddd  ;p|b. 

•Slat 


ISl'i.Sdl  I..St2.«d,i  I,7i7,2>b 
'8  4, ,.1)42  8',). 17',  8'I8.5‘,8  : 

l,')'ld  8,.ii,2)'j  7  4  4. 41. d 

I  i  I  4,18  I  4  1.8,))  12.  i'M  1 

7  ’7  7  4  1.1  )  4  7d  1 ,11,.)  1 


Toronto  Carpet  Man’f’g 

'n!il  ,1  i.'iii-i  (  sl  in  'I  oruiilo  I  ai'pei 
Il  u  l  a  1  .  I .  " ,  n  g  '  "o.  i  e  X 1 1':'  I  lie  I  .V 

ill  aii  i  ili;.  comiiaiiy  dm  ,  mil 
il,  li  .'  pi.iiUal  sliilciiieiil.  De-'- 
H  .liiccl  Mlllim  ■  of  llll.sjlie.,.;  In 

(III  vear;;  ill,'  ,'om|ian.v  remain;- 
bii'.gc:  I  iiiiii  ill  -I"'  '  anadian 
pel  imlii.'Ury  as  well  as  liaving 
I.  i:i  III  i,i  I  nil  ei"''  "Is  in  i  lie  I  nili  d 
Il  .,  I'rodiiets  inelml"  a  broad 
ge  of  eaipels  aiid  ril.gs.  1 


prehensixeiM's 
i>r  tielail. 


iiml  c'oinplclcncss 


No  mailer  if  ,v«ni  Iniv  Inil  a  small 
aniMiinl  oT  priiiliii^  in  a  x«'ar.  or  are 
one  of  the  larjrrr  users,  xoii  will  yel 
il  h*  hesi  .nlxantape  from  'Ihe 
I'  inaneial  'rimes.  ^  ou  wilt  he  eerluiu 
lo  pel  poo«l  prinliiip  and  priees  lhal 
are  no  hipher  than  lhal  wliic-h  is 
paid  for  inferior  work. 
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FURTHER  GAIN  IN 
COTTON  ACTIVITY 
SEEN  IN  OCTOBER 


SEE  OUTLOOK  FOR 
N.S.  COTTON  MILLS 
AS  STILL  OBSCURE 


To  Sell  More  New  Brunswick 

Seed  Potatoes  In  S.  America 


Maritime  Bureau  The  Financial  Timet 


Consumption  in  Canadian  Mills 
Reached  High  Peak  Since 
June  1937 


10  MONTHS  AHEAD 


IMPORTS  of  cotton  goods  into  the  Dominion,  according  to  figures  compiled  by  the 
Cotton  Institute  of  Canada,  were  25  per  cent  greater  in  weight  during  the  first  6 
months  of  the  current  year  than  in  the  first  half  of  1938  and  were  moderately  in 
excess  of  the  figures  for  the  initial  6  months  of  1937. 


Multiplicity  of  Production  Units 
and  Big  Mill  Capacity  Ad- 
•  verse  Factors 


SALES  NOW  LAGGING 


AotivKy  in  ilir  I'aiuidiaii  cotton 
industry  diiriiiK  ()ctot)cr  was  grnat- j 
ost  for  any  nionlli  since  .lime,  IUu7.  , 
accoiilins:  to  statistics  released  by  ! 
the  Cotton  lirstiinte  of  <  anada. 

'I'otal  consunii)l ion  of  raw  cotton  : 
diirinc:  the  month  was  placed  at  j 
L’ 1.7.',,")  e(|uivalenf  r,(iO-lt),  gross  bales,' 


Imports  of  fabrics  and  of  wearing  apparel  from  the  United  States  were  sharply  higher  for 
the  period,  as  were  imports  of  piece  goods  from  countries  other  than  the  United  King¬ 
dom  and  the  United  States.  Wide  growth  in  imports  from  other  countries  reflects  the 
sudden  substantial  increase  in  imports  this  year  from  Japan. 


against  IH.J'I.T  iti  Octobi'r.  I'lilS,  and 
L’H.tiO'i  the  previous  tnonib.  'I’lie  in¬ 
dex.  ahicli  is  ad, lusted  for  sciisonal 
\ariatinn.  was  reported  at  l  lil.n 
compared  with  111.1  in  October, 
Cd{S.  and  l.'l.l  the  itreeeding  month, 
whieli  was  the  highest  in  twi> 
cai’,'. 

Cinnnlalive  consumption  foi-  the 


Following  table  presents  comparative  figures  on  the  total  weight  of  imports  of  cotton 
goods  in  the  first  six  months  of  1937,  1938  and  1939. 


I'ir.si  Six  .Months  of — 

^’arn,  Tlu'cad  A-  (  ordage . 


l-ic 


ti  rsl 

ItMl 

iiiuiidi.s 

of  dll'  yi 

ar  IS 

show  II 

at 

195,355 

igainst 

183.189  for 

dn*  corri'i. 

ponding 

perioi 

last 

\  oar 

and  2 

5.28 

7  for  die  first 

ten  niondis 

of  193 

7, 

Fwiiii; 

coinparai  i\ c 

lip- 

IIICS  1 

*!•  l 

oltoll  c 

iiisiini|il  ion : 

50( 

■  11). 

rr»v  «* 

bairs. 

lild.-.v 

19  39 

193ft 

19  39 

1938 

!  ^1  HM  1 

14.412 

IH.437 

92.5 

1  (7.(1 

I  <’Nru.tr 

1  '».29h 

1  li.O  49 

9  4.9 

1  o2  0 

^L^r(  h 

IH.68I 

19.0  3  5 

12  1.2 

128.7 

\pril 

1  5.9  5t) 

18.0  1  3 

89  1 

104.9 

M.iv  .  . 

IH.hOh 

18.800 

107.9 

I(t8.h 

lunr  . 

71.299 

18.057 

12  1  4 

104.3 

lolv  , 

20.289 

1  5.2  2ri 

1  2h  0 

93 .0 

.Aucitol 

74.40»* 

1  7 . 3  0  3 

148.4 

10  7.5 

.''r’pf  uruNor 

27.ri85 

20.400 

15  2.1 

138.3 

1  )«■  f  ( il  »r  f 

2  4.755 

19.293 

14)) 

1 1 1  1 

. . 

l,ll,s 

19b.4ri5 

183.189 

brtlc*) 

19  3. S 

193  7 

19  3H 

1447 

18.437 

7  1.  <’0  1 

117.2 

1  )$.  < 

I  pBrU)! r 

!  ri.h49 

22.441 

10  2.4$ 

1  3  2 . 2 

M),,.l. 

1  9.9  i  5 

2  5.9 

128.7 

lo7.  1 

I  8.9  1  i 

25.9hri 

10  4.9 

14)4 

Mr.-’ 

IR.ftt'i) 

2  4,90i> 

108  5 

14)7 

I,)),)* 

18.057 

70.189 

lilt. ) 

IS). 7 

ImI- 

1  5  .  U>  0 

22. )4-' 

9  3.9 

137  8 

1  7.3f)3 

8.90  3 

107  5 

5  5.7 

>rpt  ri  i)l  1 

r*l  , 

20.49t. 

2  4.1  18 

1  3h  3 

iHl  .  1 

(  )<  t  r  tlir* t 

19.. ’9  3 

2  1 .80  5 

1 1 1 . 1 

1  7  5  ♦> 

\f $vr*qi  hr  t 

18. ’  -17 

71.311 

94Ah 

no  4 

D",-..,"l*< 

t  - 

|9.3ri5 

1  7. Hi  1 

n  9  H 

108  1 

1 ')  iiion  1  h*; 

183.189 

, 'll, 267 

1.’  IH). 

llIlH 

279.73  1 

2h3,20  2 

l.ac,.  and  fimhroidery  . 

Wearing  Appaid  . 

Ollier  Culton  .Mannfaeinres . 


i;i37 

1938 

1939 

9151. non  Lbs. 

2.717.901)  M,s. 

2,858,000 

10,8  15.99'l 

s.:'.9|,oii() 

10,533,000 

L’!i::.oiiii 

I9).l,(l0l) 

152,000 

li'i.ood 

392, 991)  " 

535,000 

2.378.90(1  “ 

2.054,000  “ 

2,991.000 

15.735.(19" 

i:!.557,0ll9  " 

17,069,000 

Great  Britain:  import.s  (»l  yarn,  ct<  .  from  (ireat  Britain  compare  as  follows: 

I  'll  ,1  .Six  yioni  lis  ol  - 


l'i:;7  cues  i;»39 

2.7.>t,ooii  Mi.s.  lMS2,oO0  Oh.s,  2,319,000  Lbt? 


United  States:  sliipments  from  tlic  United  States  were  down  from  1938  but  increased 
ov'er  1937. 


I’irsI  Six  MoiiIIi;!  >0 


1937 

234,0110  I-bs. 


I  DoS 

.324,000  I,bs. 


1939 

485,000  Lbs. 


Ontario  Silknit 


Great  Britain:  in  weight  the  imports  of  talirics  from  (heat  Britain  were  .slightly  larger 
than  in  1938,  hut  below  1937; 


19:;7 

ti,l30,"iM'  l,fis. 


ID3S 

l.jjti.omi  l,lis. 


1939 

4,S08.0n0  Lbs. 


I'ir.'it  Six  .Months  of — 

I 

Oniario  Silknit.  I.td,  iiiaiinfacl ures 
lingerie,  dre.S’^es  and  other  ra.von 

piodiicts  in  its  loronio  plant  fid.  I fjjf[prent  picture  is  shov/ii  by  Brit i^h  expot  figure.s,  in  .square  yards,  which 
liiroiigli#  siilisidiarie.s.  carries  i'i  i  ,  .  , 

maniifactiiring  oiierations  in  .\ii.s- 1  are  classified  as  below : 


iialia  and  lingland  I'nrrenll.v  sliow- 
iiig  an  imiiroveinenl  in  operalion.s, 

111)'  company  has  shown  rednrod 
ciiriiiiigs  in  each  of  ilie  past  three 
ii:ual  .\ears  and,  in  tlic,  year  end¬ 
ed  iM'ccmlicr  31,  1938  reiiorted  a 

of  .$ I ■5S.3!'S  afler  all  charges. 

Ill  iho  first  nine  months  of  1!t39an 
increase  is  rcportefl  in  voliiuie  of 
liiisiness  tioili  in  Canada  and  abroad 
In  comparison  with  liusiness  in  tlie 
same  period  of  193.8.  The  increase 
III  recent  months  has  been  not- 

aliic. 

rfiiKc  193.7  itic  coni|iaii.v  has  not 
cai'iicil  iis  prcleriial  dividend  re-  I 
iinircments  in  full  and  no  preferred 
div  dend.s  liave  lieeij  paid  since  Ilie 

end  of  1937.  Working  caiiital  has  comparing  as  follows: 


Fir.st  Six  .M(,nths  of 

1937 

1 938 

1939 

Jixports  to  (  anada; — • 

Grey  . 

.  1  8. 501.’. (inn  Si|.  I'll:-. 

15,991,00(1  Sq.  Yds. 

2'.‘.58 1.000 

Bleached  . 

5.15l,"0o  ■■ 

708,000  “  " 

4. ;;5 1,0011 

I’rinted  . 

.  .1.750.11(10  '■  “ 

2.177.000  “  “ 

:i, 8.', 11,000 

I’iece  dy  ed  . 

.  . . 

5.721,9011  "  " 

5.93 1 ,000 

Yarn  dy  ed  . 

.  2,:'.95.0|in  “  " 

1,921,000  "  " 

2.221.0(1(1 

38.839.i10i1  "  “ 

39,828,000  “  " 

39,039,000 

'.Ml  ilcin.s  show  an  increa.sc  mcr  193.''. 
increase  over  1 937. 


inn  the  lunch  greater  rliipnienls  of  grey  cinfh  in  1939  aeionnt  for  (he 


United  States:  fabric  impml.s  fretm  Lhiitod  sStatr.s  showed  a  marked  exp-ansion  this  year, 


I'irst  lsi.\  -Month:;  ol 


3i’.,oi'o  1  11 


I9'{8 

3,i;:ii.iMni  i,hs. 


1931' 

1.. 590, "99  Mis 


liepii  iiKiiiilained  in  excess  of.$0,59.- 

. I  hilt  ratio  of  current  assets  to 

current  liahililies  has  lieen  close  to 
a  two  to  one  ratio  for  the  {lasffonr 

.viiiaV  im  ilnir  fiiiid*ing^*^ri.ghts ''to  pay  bi  yardage,  the  figures  ol  United  Stales  exports  to  Canada  changed  as  follows; 

off  acrnmnlaicd  prc'ferred  dividends 


lint  no  interest  lias  hccu  paid  on 
Iliese  rigid s  since  1937. 

Ill  1938  Ilie  connian.v  had  a.  loss  in 
all  fields  of  operation  althongli 
both  the  .Anstralian  and  Knglish 
siiiisidiaries  o))erated  :d  a  profit  in 
1937. 

CAPITALIZATION 

Out  stjind- 
Aiilhori/fd  ing 

Pri.t  mil  pur....  $  I  .ilHI.Iinil  $1,009,000 

'  ,,,p.v.  xlili.  ..  100,000  40.000 

DIVIDEND  RECORD 
I'r.l.rrrtl  Rcciil.ir  ipuirt.-rly  piiypx-nl- 
li,,m  l..rm„lc)M  m  l9-’»  l'>  .S,'pl'-iiib'’r. 

I  III.  mclii'ov...  Id  hiiui.irv,  l‘H). 

I',  vv.is  pnicl,  $1.7)  p.n.l  qilrtrlrrlv 
iir.!ii  M.iifli  19)5  Id  D<-c.  1915  inchisivi*. 
I'.nd  Dll)*  iiicoiiip  f.inrting  nqhl  php.  75 
,,■111.  p.'i  >li.Dc  I  rb.  5,  I9)h,  Ihii).  <*11111- 
in.itini;  rirr.'-ir).  wliich  on  Oi*.'.  Is.  19)5 
.li.ir.iiTiloil  Id  $70.75  psr  sll.Trc;  March  15, 

I '1 11.  $1,75  ,111)1  <pi,iri<*rlv  th-ri-nficr  to  Dc 
.  rmli.-.  1'.  m)7  iiiliisivi*.  m)t)  none. 

MARKET  RECORD 

(  opinion  Prrtnrrc-d  | 
l|,i;l,  Low  limb  E.iw 


I'irst  Six  -Montlis  of 

(irc'.v . 

Convert;  d . 


lii;; 


1.3  13.9110  Si|.  Vds. 
■  l,3,."iX.ilii(l  " 


I93S 

7.970.009  S(|.  Vds. 

t;.r)3 1 .0(1(1  "  " 


1939 

5,518.000  S(|  Vds. 
9,1147 


,000 


Tile  more  ih. 


.:i  .  iinv  cried  falirit 


11,99(1  “•  "  13,091,09(1  •• 

s  over  Iht'  almost  lioom  year  li 


15,155,090 


is  important. 


Other  Countries:  piece  goods  from  all  othei countries  totalled; 


J'irst  Six  .Mollill;; 


1.17  1,90(1  1,1).;. 


i3S 

il.miii  Mis 


1939 

1.219,9011  Mis 


These  figures  are  noteworthy 
in  1939  which  were; 

I’irsr  Six  Mnnl hs  uT 

(iroy  . 


as  they  include  the  sudden  substantial  imports  from  Japan 


Mis, 


Itleached 
t  idolll'cd 


J.llOn 

13.0011 


1939 

78.000  I.hs 
1 '',2.000  “ 
18,0(10 


)(■ 


72 


1 1| 


I  ) 


20 


WEARING  APPAREL 


;  Id  (  )<  I  nbr  i  4  1. 

(YMiCKRS  ANI>  DIRhXTORS 
II,  1  ■j'slnn.  i>i ♦’isirlt'ii t  .  \^'.  B.  Mtlnf»i. 


Over  7’>''  of  cotton  wearing  apparel  imported  comc.s  from  United  States.  The  weight 
of  imports  from  United  States  was; 


C.  I  I  d 


M’rMillnn.  I  pstc 

I  (  .  M  Slevrn^ 

(  OMPARATIVK  EARNINGS 
X  carR  to  Dcrrmlirr  31 


CM  ft 


193  7 


I  )*-pT* 


pn»f  it 


.49i 


fit 


fll'»8.397 

15H.597 


J3il.  I  72 
90.99  S 
2h.ft40 
70.001) 
10.2  1  1 
d53.7H9 


|9  u> 

$ 

29h,ft40 
79.3’>4 
•I  I  ,S3  I 
77.500, 
42.700 
<344.714 


rirsi  .Six  .Mindiis  "f 


1937 

17,3.00(1  I.hs. 


1938 

252.000  T.b.-;. 


i  939 

199.000  Ml. 


■flic  19:19  increase  dues  mo  appear  to  he  women's  dresses  ns  I'nitcd  States  export  figures  to  Canad,)  sliovv  a 
decreai-.c  from  . . .  cottnii  dresses  in  1938  to  175,000  in  I!  39. 


N)*l. 

Plot.  Ibv.  .. 
am  p  Ini  y t  ■ 
d  Deficit. 

BALANCE  SHEET 
X'rarfi  to  December  31 
1058  10)7 

$  $  $ 

IdI,,I  ai.iem  2. 56). 240  2,905,1(1  2,55f..|R) 
I  ,^,.,1  imsels  1.207.854  l.)l8.5/0  1.192. 794 
(  nn  iis-eis  1)19.270  I.f.n),8u5  l,)4'.,723 
I  iirr  hub'  t;54.08)  819,77)  701.177 

Nei  vk  r,.p.  605,187  784,122  (.44,540 

e..p  surpl..  364.590  428,7  )8  270.6IU 


19)6 


Great  Britain:  imports  of  cotton  manufactures  frenu  ('neat  Britain  including  handker¬ 
chiefs,  spreads,  sheets  and  pillow  cases  and  towels,  total  the  same  as  in  I  938  but  were 
below  1937; 


IJI  KHKC  FlKLn  t  ROrS 


Juelioc.  —  In  all  district.^  of  Qin*- 
■  province,  tlio  crop  of  corn  has 
II  a  fine  one,  aceording  to  a  re- 
■f  of  the  provincitil  Duieaii  of  Sta- 
Ic.s.  Average  yield  ))er  iicre  .sluivv.s 
im-rea-se  of  four  per  cent  over  la.st 
ir'.s.  n'lie  lottil  crop  estimated  at 
,1100  tons,  sliovv.s  an  increase  of 
per  cent.  .\v<  rage  yield  of  alfalfa 
acri'  shows  a  slight  increiisc  over 
t  of  l,n.st  year  and  the  iirelimiiiary 
Iniate  of  that  crop  .nl  4s,no()  toii.s 
icate.s  an  incrc'a.sc  of  11. 0  per  C)?nl. 
,*  area  .sown  this  year  has  consid- 
lily  increased. 


First  Six  .Months  of — 


1937 

1,426,000  libs. 


1938 

1,043,000  Lbs. 


1939 

1,043,000  Lb.s 


United  States:  shows  a  sharp  increase  this  year  in  manufactured  cotton  goods: 

First  Six  .Months  of — 


1937 

384.009  1,1, a. 


1938 

508,000  Lbs. 


1939 

915,000  I)bs. 


The  increases  arc  mainly  in  blankets,  spreads  and  sheds. 


Japan:  shows  the  greatest  increase  of  all  in  cotton  manufactures,  comparing  as  follows: 


I'he  Financial  Times  reaches  a 
class  of  ppopio  who  are  interested 
and  ahle  to  haj  intestmeiit  seetiii- 


Fir.st  Six  .Montlis  of- 

Jlandkereliicfs  . 

IJiiilts  . 

Slieds  it  I’illovv  Cast's  .  .  ■ 

'I'ov.  ('Is  . 

W H.sh  Chillis  . 


1937 

71,000  Lbs. 


1938 

59,000  Lh.s. 


31.9110 


2S.O0O 
I  25.990 
.'JS.Oiio 


1939 

179,000  Lbi 
8,000  • 
192,000  '■ 
254,009 
.1,3.(1(111 


New  York  -  Having  sold  arnnn.l 
500,00,1,0*9  yards  in  Ihe  first  wed) 
of  September  •  and  .  added  enou.gn 
sales  in  succeeding  weeks  to  jnsilfy 
operations  at  a  rate  which  consurm's 
3o,(i0o  bales  of  raw  cotton  daily,  itie 
cotton  textile  industry  is  likely  to 
earn  enough  money  in  the  last  rinar- 
ter  to  make  up  for  its  losst's  in  tlic 
first  three  (inarlers,  according  to 
Frince  M.  Carlisle  in  tlie  current 
i.s.sne  of  the  Annalist.  I'evv  mills 
will  show  anything  more  than  mea¬ 
ger  earnings  for  the  year  as  a  w'iiole. 

"In  the  first  quarter  of  1940  Miey 
have  about  an  even  chance  to  stay 
in  the  black,  but  this  likelihood  is 
threatened  by  a  numlier  of  circum¬ 
stances,  some  of  which  are  witliin 
the  possibility  of  control  by  the  in¬ 
dustry  and  'Some  of  which  the  mills 
cannot  influence. 

“With  the  multiplicity  of  its  pro¬ 
duction  units  (some  1,200  mills  are 
constantly  slniggling  to  find  a  mar¬ 
ket  for  their  ontpntl  and  its  highly 
varied  system  of  inarkding  and  dis¬ 
tribution,  the  industry  is  peculiarly 
vulnerable  to  that  strange  maladv 
that,  in  lesser  degree,  afflicts  all  in¬ 
dustry — the  insistence  upon  I'iie  ne¬ 
cessity  of  booking  new  orders. 

Since  the  third  week  in  Septem¬ 
ber  new  sales  have  quite  natnrall.v 
lagged,  sinee  the  converting 'and  di.'- 
tribution  system  cannot  absorli , 
goods  fast  enough  to  feed  the  in-j 
satiable  sales-note  pads  of  the  sell-  ' 
ing  agents  and  brokers.  Yet  there  i; 
no  question  but  that  if  the  mill 
I  shipments  now  being  made  h;id  Iieeu 
bought  from  week  to  week  instead 
of  in  a  sudden  rush  when  (he  war 
broke  out.  th(*  industry  would  con¬ 
sider  the  movement  highly  satisfac¬ 
tory  and  prices,  although  lising 
more  gradnaliy,  would  have  reached 
about  the  current  levels. 

!  Price  Stnicliire  Soffen«‘(I 

I  The  price  structure,  under  pres- 
j  sure  of  a  good  deal  of  liidding  and 
little  aetnal  Ini.sine.ss.  iias  .';oftened 
.  .somewhat,  de.sjiitc  iIk'  fact  iliai 
costs,  in  addition  In  raw  coitoii,  an 
advancing  and  l.lic.  outlook  for 
I  i^pring  .sales  i.;  di.-iinctly  i  ncoiirag- 
I  ing.  rntil  tlie  gaii  bi-tweDn  the  jircs- 
j  ent  prodnelion  rate  and  ihe  move¬ 
ment  into  aciiial  consiiiiipi  ion  i.' 

,  closed,  tile  weak  condili'in  ma.v  con- 
linnc,  lint  .some  oniside  stimulants 
may  develop  to  divert  market  atii  n- 
■Jun  from  iliat  g.ip. 

I  Textile  exjiorlers  have  been  some- 
wliai  dubious  of  tlie  prospieis  for 
an  iiniiiediate  .sliarp  gain  in  sales  to 
Latin  America,  largely  because  Italy 
and  Japan  are  making  strong  Idds 
j  for  snc'ti  sales  as  Great  Brita,iii  and 
j  Germany  may  lose.  They  are  certain 
I  that  they  will  not  build  up  the  vol- 
,  nine  readied  during  the  last,  war. 

I  heeanse  nnmerons  cotton  mills  have 
j  hern  built  in  South  America  since 
tlie  hist  war. 

I  Neveliieless,  Argentina  can  now 
i  sni,jiiv  only  aliont  2"  per  cent  of 
I  licr  1  iiDon  fextih'  noeds  ami  expor- 
I  tors  here  regard  Ihe  prospect  fiirre 
a.'  relalively  good,  if  imjiort  restric¬ 
tions  are  removed  and  cxcliange  is 
j  made  availalile, 

!  .‘^Indies  by  the  exporters  have  in- 
:  dilated  Hint  (•oniinname  of  Ilic  war 
I  niiglu  eventually  lead  lo  ;i  boost  in 
('(itton  goods  .'ales  jibroad  lo  tiie 
]!I29  figure  of  .It'il.i'iio.iiiKl  yards, 
fi'om  Iasi  year's  3 il'.iMlii.iioo  yards.  I 
Tliis.  however,  is  a  rcl  itivdy  minor  i 
element  in  the  total  (diioii  mill  sit¬ 
uation,  for  a  25o.9U9.(i9ii-yard  gain  | 
in  sales  would  he  ('qiial  to  only  i 
about  3  per  cent  of  total  production.  ■ 


Saint  John. —  G.  C.  Cunningham, 
potato  expert  for  New  Brunswick 
and  representing  the  provincial 
Department  of  Agriculture,  has  left 
for  South  America  in  the  interesfs 
of  seed  potato  exporters  from  this 
this  province  with  expectation  of 
lieing  able  to  considerahl.v  boost 
the  amount  of  seed  stock  .shipped  to 
South  American  countries  from  New 
Brunswick. 

This  season,  in  the  export  of  seed 
stoek,  .Now  Brunswick  has  led 
every  province  in  Canada  with  the 
Cnited  States,  Argentina  and  t'nlia 
being  the  eliief  importing  eonn- 
trios.  The  export  of  seed  tnliers 
from  this  province,  during  tliciires- 
ent  season,  is  .snlistantially  aliead 
of  the  amount  for  tlie  correspond¬ 
ing  period  of  1938  wiili  a  total  of 
535,315  bn.sbels  showing  an  increa.sc 
of  127,997  bnsliels  over  the  corres¬ 
ponding  iieriod  of  last  season.  In 
October  of  this  year  exports  total¬ 
led  424,11!)  bushels,  compared  with 
239,116  bushels  in  October  of  last 
year.  The  September  total  was 
somewhat  lower  with  the  outbreak 
of  the  war.  which  reduced  the  num¬ 
ber  of  sliips  availalile,  liul.  since 
then,  there  has  been  less  iiiterrup 
tlon  with  shipping.  Last  month,  the 
Argentine  toook  317.374  hnshels  of 
.seed  potatoes  from  .Now  Brunsvv  iek.  I 
I'lil'a  79,318  linshels  and  the  ITiiled  ! 
States  27,093  linshels.  j 

During  Oetolier.  J’riiico  Edward  |  i 

l.-land  ('.\ jiorb'd  2,152  liiishels  and  ,  ‘ 

.Nova  Scolia  71,828  linsticl.s.  j 

To  Enlarge  Markei  ,  ( 

ft  is  for  tile  pnrpo.so  f)f  increas¬ 
ing  tlie  .New  Brunswick  flow  of  seed 
poiatoos  in  Sontti  Xmerien  to.'8onth 
.Vineiicaii  eonntries  that  Mr.  Ciin- 
uingliam  is  now  on  liis  way  there. 


Theae  countries  already  take  the 
bulk  of  the  seed  stock  grawn  In 
this  province. 

New  Brunswick,  which  took  first 
place  in  the  export  of  seed  stock 
among  Canadian  provinces,  wa.8 
third  in  th'e  export  of  table  pota- 
toe's.  Prince  Edward  Island  leading 
all  Canada,  with  35,123  hushelewith 
.Nova  Scotia  second,  with  14,490 
bushels,  and  New  Brunswick  third 
with  11.025  bushels. 

I’rodnction  In  .New  Brunswick 
this  season  is  expected  to  bo  around 
the  same  amount  as  last  season 
with  a  total  of  around  five  thous¬ 
and  hnndred-weiglit. 

New  Brunswick  i.s  now  seeking 
to  further  consolidate  its  large 
seed  potato  export  trade  with  South 
America,  since  other  potato  export¬ 
ing  countries,  Belgium,  Nethcr- 
liiuds,  Lithuania,  etc.,  which  have 
been  bidding  strongly  for  that  mar¬ 
ket  of  late  years,  are  nnahlo  to 
send  shipments  hecau.se  of  the  war. 
Heavy  competition  from  the  United 
States,  however,  hjos  to'  be  met. 


Sharp  Gain  Latest  Week 

Smelters  Ore  Receipts 


l)r(‘  at  rtail  Smrlter  of 

<  &  SinelUiiK 

<'n..  of  (  aiiaila  lor  the  week 

t'lnied  NovtMiiln'r  14  anil  for  year 

Novcuiltei  1  I  conipart*  in  tons  as 
Joilows: 

November  8  to  14 

I  omp.mv’n  niincA  I  1 .0  M 

( Jt  hrt  s  .  h.5  7 

Total  .  !  i  .(»68 

January  I  to  November  14 

(  oinpan\’  5  mine*  .  .  ,  47v8.”>79  50b, 494 

Others  . .  40.5  J  I  47.50H 

Total  .  5  19.100  554.002 


193ft 
lO.OOM 
1.14  7 
11.155 


193ft 


First  Check  in  Growth  Consumption 
of  Rayon 


(Continued  from  Pago  II) 


an  iniiKiriant,  influence  in  Canadian 
emiihiymcnt.  I.ast  yi-ar  the  industry 
employDd  an  average  of  more  than 
10, (100  pi'i'sons  in  a.  total  of  41  mills 
located  in  2:J  different  eilies.  tow  n.s 
liind  villages  in  Oniario.  Qnelioe  itnd 
1  tl>e  Marilimes.  Indirectly  local 
j  tra<ies- people.  fariiK'rs  and  em- 
i  ployees  of  niilvvays  and  other  Caii- 
'  adian  industries,  are  engagPKi  in 
large  iinmlii  r.s  in  supplying  goods 
Mmd  services  for  tliese  factories  and 
|llH'ir  employees, 

j  >M(le  Gain  in  Oiifpiit 

in  1925  ( 'anada  iirodiieed  2  million 
lionnds  of  rayon  yarn;  in  1937  pro- 
cliietiou  wa.s  15  million  pounds.  Tn 
;  1925  the  yardage  of  silk  and  rayon 
'faliries  made  in  I'anada  was  3Vi 
,  million;  in  1937  it  had  grown  fif- 
leen  limes  lo  nearly  52  million 
:  yards. 

'I' his  is  an  impressive  record,  es- 
peeially  when  expressed  in  terms 
of  employment,  or  in  the  fart  that 
Ilie  cliief  effaef  of  tlio  cliange  has 
been  to  jirovide  batter  Canadian- 
made  rayon  fahrirs  at  a  cheaper 
price,  to  reiilaee  the  once  large  vol¬ 
ume  of  low-grade  weiglited  silks  for¬ 
merly  imported  from  .lapan. 


Tliis  expansion  of  I'an.idian  )iiii- 
dnclioii  lia.s  lieen  accornpli.slied  in 
the  face  of  keen  eoiiiiK'tilion  vvirli 
prodncpis  in  oitier  coiini lies,  noi 
only  in  die  Cnnadinn  i"arl)ei  but  fie- 
die  export  trade  Caiiad.i  now  si'- 
eures. 

Canada  is  now  exporting  ra.von.s 
in  fair  (inaniiiy  juid  ai  ilie  i.ani;' 
time  e.\|i(  rieneing  kei  ii  imiiorl  eom- 
petitioM.  'i'be  reason  for  dii:;  i.-;  dial 
)  anaduin  mills  an'  piodiieiiig  lines 
vvhicii  ar(>  lecogiiizeU  for  dieir  su¬ 
perior  stylo  and  (inalily  in  some 
Empire  markets  tiveonling  i'anada 
preferential  tariff  ireaimeni. 

Tliis  reflects  credit  on  die  skill  of 
i'anadiiin  workpeople  vvlio  receive 
the  employment  this  export  hiisi- 
ness  provides.  However,  I'anadlan 
export  goodis,  although  sold  on  qua¬ 
lity  iind  style,  liavo  to  lie  sold  on 
on  Ihe  very  closest  of  prices  because 
of  liigh  wages  costs  here;  and  Can¬ 
ada  will  lose  the  employment  ex¬ 
ports  provide  if  increased  imports 
into  this  market,  rcisulting  from 
loxver  tariff,  continue  to  cut  into 
the  the  volume  of  staple  goods  for 
the  Canadian  market  xvhich  thi‘ 
mills  need  in  order  to  keep  operat¬ 
ing  at  sufficient  capacity. 


War  Conditions  Demand  Changes 
Wool  Industry 


(Ciintinned  from  page  11) 

other  ('(iiint)'ies.  as  shown  in  total  tlie  following  ta.lile  for  die  jieriod 
in  Talile  2,  '‘ire  a  rilatively  minor;  M-L'-ll'-’S.  Pliere  was  a  very  murU- 

,  1  ,  1  )•  ",  led  exrianslon  in  all  groniis  of  ini 

taetor  and  need  nut  lie  fnrdier  e.x-  ,  ‘ 

I  iiurls  from  Great  Britain  from  I'l..;, 
examined  Iiero.  j  p,  iy;!7,  ;nid  an  (‘(inally  marked  de- 

Tot;d  imports  from  Great  Britain  crease  in  1938  which  brought  ,  the 
on  a  yardage  basL  are  compared  in  '  figures  back  to  die  1935  le\(-l. 


CANADIAN  IMPORTS  OF  WOOL  FABRICS 


r'lted  thoU5d))d  lineul  yurd)tl 

Fruiii  Great  Drila,)' 


«  ATTI.E  IN  r.  I  .  I. 

Ciiarluttctowii.  — -  Niaily  oin  tiiiii. 
dr, it  thDn.':an,I  cattle  ari'  rcpDrl'il  dii 
I’rinci'  I'idward  Island's  fann.'-,  a'  a' 
.lime  1st  tliis  year.  'I'lic  lil'.i'.iio  animals 
repurteil  incliid,'  .15.401'  niilk  i  mw  s,  Ir 
dll'  iirDVKiiis  .tear  tin'  tnlal  was  ii;i.4i"i. 
of  wliii  h  15, Nod  wdic  milk  cows. 


I-O)  . 
14)0. 
1)37. 
14)8. 


lot,,) 

\Vooll<*rts 

( >t  Ij»»r.<s 

( )t  1  tf-  r 

liiit'DrtH 

total 

(A) 

W'or.Mlf'ild 

C«>uritiio.i 

10,4  411 

10. $04 

6.02o 

3.827 

5  1 

4i(r 

12.02  1 

1  1,60  ■) 

8.008 

3.502 

4  U> 

1  ).<'74 

I).I7I 

8.4  1  3 

4,072 

8.> 

50  5 

10,60$ 

10,4)) 

(1.5  70 

i.98i) 

83’ 

>1Z 

tlanix'I.s  .)))(]  dekiiors 
nioliair  .),)d  alpai.t  fi)l> 


and  )ilush<* 


“THE  SCOTCH  THAT  CIRCLES  THE  GLOBE’’ 


pe^|)ectioH 

SCOTCH  WHISKY 


•  The  tame  McCallum’s  is  Imported  today 
from  Scotland  in  toped,  sealed  and  tamper¬ 
proof  bottles  for  your  protection.  Each  bottle 
has  a  measuring  cup  for  youi  convenience; 


W HEN  “0 RD EtRI N'G.  ‘S CT) TC H" '-’A S K  FOR 
“  M  C^C  A  LL  U  r  S'  -P  E.ii.F  E  C  .T 10  N  •  S  C  0  T  S  WHISKY” 
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BEFORE  YOU  INSURE  -  CONSULT 


ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


MUTUAL  IIFE 

I  of  CANADA  !■■■■■■ 


Central  Bank  Director 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


make  up  for  the  diniimition  in  (raf¬ 
fle  because,  siiu’e  the  petrol  ration¬ 
ing  came  Into  force,  there  arc  now 
less  than  half  the  nunfher  of  motor 
vehiclea 


Business  Goes  To  The 
Country 


the  office. 

As  one  approaches  Bush  House  in 
Aldw'ych,  one  finds  that  sand-hag- 
Sing  has  been  carried  much  further, 
and  the  tenants  of  India  Hous?  now 
enter  the  building  through  a  little 
I  .abbit  hole  in  a  big  pile  of  sand¬ 
bags  coverin.g  the  main  entrance. 
On  the  opposite  side  of  the  road, 
frown  House  has  been  sand-bagged, 
in  a  very  efficient  manner,  in  strik¬ 
ing  contrast  to  the  slipshod  and 
amateurish  work  in  evidence  else- 1 


How  the  Evacuation  of  London  Affects  the  Staff  of  One 
Canadian  Life  Insurance  Office 

Reprinted  From  Th*  Confedaratlon  Lite  Agency  Bulletin 


Success  or  Failure  of  Public  Re* 
ladons  Efforts  Depend  On 
Their  Work 


I  tile  the  Londoner  can'  be  when  it 
j  becomes  necessary. 

We  are  maintaining  a  skeleton 
I  staff  at  Bush  House,  and  it  has 
'been  suggested  that  our  readers 
I  might  like  to  know  how  life  at  chief 
office  goes  on  under  present-day 
I  conditions. 

I  Well,  first  of  all.  of  course,  there 
is  the  half-deserted  appearance  of 
the  place  which  we  shall  get  used 
to  in  timCj  but  still  strikes  us  as 
strange.  -■Ml  our  windows  are  be¬ 
ing  huug  with  dark  curtains  so  that 
we  can  continue  work  in  the  dark 
period  of  the  year  without  break¬ 
ing  regulations.  One  large  corner 
of  our  office,  has  been  made  into  a 
first  aid  post  to  servo  the  whole  of 
this  wing  of  Bush  House. 

Outside  in  the  courtyard,  work  in 
constructing  a  large  air  raid  shel¬ 
ter  has  been  proceeding  ever  since 
commenced,  and  the 
air-compressors  has  be¬ 
come  annoyingly  noticeable.  The 
noise  of  these  machines  more  than  I 


In  August  last  year  (prior  to  the 
international  crisis  at  the  end  of 
September)  the  Association  consid¬ 
ered  that  it  was  advisable  to  make 
arrangements  for  the  transfer  of 
the  important  records  at  chief  of¬ 
fice.  should  w'ar  seem  to  be  prob¬ 
able.  In  selecting  a  suitable  spot 
much  thought  was  given  to  the  dan¬ 
ger,  not  only  of  the  destruction  of 
records  by  direct  bombing,  but  from 
the  damage  which  might  arlise  from 
a  chance  hit. 

Through  the  good  services  of  Mr. 

Bennett,  our  branch  manager  at 
Heading,  the  rector  of  Stratfiledsaye, 
who  is  a  policyholder,  offered  to ' 
help  us  by  allowing  his  rectory  to  ; 
be  used  as  office  and  sleeping  ac-  * 
coramodation.  An  inspection  proved 
it  to  the  ideal  position  which  we 
were  seeking,  namely,  some  miles 
from  any  large  town  and  a  fair  dis¬ 
tance  even  from  the  neareist  vil-  hostilities 
lage.  Arrangements  were  then  made  drone  of 
so  that.  If  the  International  situa¬ 
tion  became  serious,  we  could  re- 


CONSERVATION  FACTOR 


Chica.go.  —  The  claim  man  for  an 
Insurance  company  has  a  duty — both 
to  the  company  and  the  insureds  and 
beneficiaries  —  to  be  useful,  not  ac¬ 
cording  to  his  desires  but  according 
to  his  powers,  Ralph  H.  Kastner, 
associate  counsel,  American  Life 
Convention,  declared  in  an  address 
on  “Tho  Claim  .Man  and  Public  Re¬ 
lations"  at  a  meeting  of  the  Chicago 
Claim  Association. 

He  added  that  men  in  the  claim 
service  of  insurance  compauies  must 
realize  that  a  reputatiiin  once  broken 
may  possibly  be  repaired,  but  the 
world  wdll  always  keep  its  eyes  on 
the  spot  where  the  crack  occurred. 

"Life  Insurance  has  an  enviable 
record  of  performance."  he  con¬ 
tinued,  "It  has  come  ihrough  crises 
of  all  kinds  and  emerges  now  from 
tho  depression  substantially  unscath¬ 
ed.  Its  stability  has  been  well-nigh 
impregnable,  which  likely  accounts 
for  the  current  sniping  in  some  quar-  i 
ters  and  attacks  in  othcr.'^.  by  ter- ; 
mites,  of  varied  dc.«cription.  who 
seek  to  .cnaw  at  its  foundations. 

"Like  a  child  with  its  father’s  heir¬ 
loom  watch,  they  can’t  figure  out  | 
what  makes  the  thing  ‘tick’  —  so  i 
they  try  bouncing  a  hammer  on  the 
face,  with  the  hope  of  getting  at  the 
‘works'  iu  duo  course. 

"The  fact  that  more  than  63.000.000 
policyholders  in  the  I  nited  States 
have  entrusted  their  security  and  I 
their  children's  securit.v  to  our  safe- I 
keeping  —  the  fact  that,  in  this  l.and  • 
of  the  Free,  we  have  over  70<;b  of  all 
the  world's  insurance  in  force, 
although  possessed  of  but  7%  of  the 
world's  poimlation  —  all  written 
under  the  siilcndidly  functioning  Am¬ 
erican  .Agency  .'System  —  does  not 
make  our  business  immune  from  at¬ 
tack.  Hence,  ptiblii-  relations  mu.st 
key-note  >our  activities.  You  should 
all  determine  right  now  that  it  is ' 
better  to  put  your  shoulder  to  the  i 
wheel,  than  your  back  to  the  wall,"  j 
Must  Ho  ,Tob  Perfectly  , 

He  then  pointed  out  that  tho  life! 
insurance  companies  now  propose  to  ; 
spend  hundreds  of  thousands  of  dol- ! 
lars  for  public  relations  purposes  by  ' 
institutional  advertising  and  other- 
good  will  efforts,  through  the  me- ' 
dium  of  the  newly  created  Institute 
of  Life  Insurance.  But  added  that 
all  of  this  educational  work  will 
have  been  in  vain,  if  men  occupying 
such  direct-contact  posts  as  claim 
men  do  in  their  positions  fail  to  do 
their  jobs  wmll  —  or,  more  properly, 
perfectly,  on  every  occasion. 

"The  companies’  efforts  at  conser- 
\ation'’,  he  continued,  "can  be  shot  , 
full  of  holes  as  to  large  areas  or ' 
communities  by  a  single  case  mis¬ 
handled  through  lack  of  correlation 
between  the  agent,  the  claim  man 
and  the  homo  office.  , 

He  added  that  it  is  Imperative  that  i 
all  interested  in  the  continued  devcl-  i 
opment  and  progress  of  the  great  i 
institution  of  Life  insurance,  and  i 
other  types  of  insurance  as  well,  to  1 
rc-e.\amine  each  and  every  approach  ; 
and  contact  with  tho  public,  and  to  ( 
make  certain  that  their  actions  fit!] 
into  the  public’s  attitude  before  we  : 
are  confronted  with  an  attempted  ( 
substitution  of  governmental  bureau¬ 
cracy  for  tho  private  enterprise  of 
the  people  themselves. 

He  then  commented  on  the  prey-  j ' 
ing  upon  life  insurance  policyholders  1 1 
by  so-called  life  insurance  counsel- 1 ' 
ors,  analysts  and  the  like,  saying  that  < 
it  is  the  duty  of  the  claim  man  to  '  • 
always,  when  the  opportunity  af- ‘  i 
fords,  point  out  t/i  the  uninformed,’ 
person  that  he  i.s  entitled  to  certain  ‘ 
benefits  -w  hich  might  otherwise  '  * 
escape  his  notice.  "By  that  means  '  ^ 
you  have  created  a  friend  for  the|‘ 
company  and  for  the  institution  of  i 
J.ife  in.surancp  as  a  whole",  he  said. 


N.  Z.  Foreign  Elxchange 

Now  Reasonably  Sure 

Ottaw'a.  —  Imports  info  New  Zea¬ 
land  arc  beginning  to  fall  as  the  im¬ 
port  restrictions  really  become  effec¬ 
tive,  and  for  the  fFFst  time  in  many 
years  this  country  htid  a  favourable 
balance  of  trade  in  August,  states  W. 
F.  Bull,  Canadian  Trade  Commis¬ 
sioner  at  Auckland,  in  a  report  to  the 
Department  of  Trade  and  Commerce. 
•Mr.  Bull  further  slates  that  prices  of 
Now  Zealand’s  primary  products 
should  tend  to  increase  as  a  result 
of  ■war  conditions;  that  the  special 
overseas  war  requirements  of  the 
New  Zealand  Government  tire  being 
financed  out  of  a  special  sterling 
loan  guaranteed  by  tho  United  King¬ 
dom  Government;  and  that  importers 
are  prepared  to  pay  interest  on  the 
money  held  in  New  Zealand  on  their 
principal’s  behalf.  ".\a  a  result  of 
all  these  factors,"  he  says,  "Cana¬ 
dian  e.\portcrs  can  he  reasonably 
sure  that  the  foreign  exchange  will 
be  available  on  tho  dates  indicated 
by  the  permits  issued  by  the  New 
Zealand  Reserve  Bank." 


Parker  who  is  to  be  manager  at 
Lunenburg. 

A.  .1.  'VV’halen,  assistant  manager 
at  Hamilton,  goes  to  Smiths  Falls 
as  manager,  succeeding  B.  J.  Mc¬ 
Lean  who  has  been  appointed  man¬ 
ager  at  Niagara  Falla. 

E.  Morgan,  assistant  vice-presi¬ 
dent  of  The  f'anadian  Bank  of  Com¬ 
merce  (California)  has  been  made 
assistant  manager  at  Hamilton.  On¬ 
tario. 


The  election  of  W.  D.  BLACK  as  a 
member  of  tho  executive  committee 
of  tho  Bank  of  Canada  was  au- 
notinced  Monday,  following  meeting 
of  the  board  of  directors.  Mr.  Black 
is  vice-president  and  general  man¬ 
ager  of  the  Otis  Fensom  Elevator 
Co.,  Limited,  Hamilton,  and  past 
president  of  the  Canadian  Mantifac- 
turers’  Association.  He  succeeds  the 
late  Thomas  Bradshaw,  who  was  a 
member  of  the  executive  committee 
of  tho  bank  from  January,  1935. 


Bank  Cleari 


Bank  clearings  in  ('anada  for  tin 
ovember  16th,  and  comparisonB 
JO  follow 

1  Idia 


week  ended 
with  a  year 


t  ^fontreal . 

2  Toronto . 

3  Winnipeg . 

\  Vancouver.... 

5  Ottawa . 

6  Hamilton . 

7  Quebec . 

R  London . 

0  Halifax . 

Jl  Saint  John . 

12  Victoria . 

13  Uegina . 

14  Kdmonton .  . . . , 

16  Brantford . 

10  Kingston  . 

1 7  Peterborough  .  . 

22  Fort  William  . . 

23  Shprbro<»ke .... 

24  Kit<*hrner.  .  .  . 

29  Moose  Jaw.  .  .  . 

30  N.  Westminster. 

35  Moncton . 

39  (Ihathatn . 

42  Sarnia . 

382  Sudbury  .... 
631  Medicine  Hat.  . 
670  T^thbridgo  . , .  , 
Brandon . 


i  er  with  the  staff  which  uonnally 
ideals  with  them. 

During  the  last  few  years,  as 
readers  will  know,  the  chief  office 
for  the  Fuited  Kingdom  has  be- 
I  come,  in  effect,  a  head  office,  act- 
I  ing.  of  counsc,  under  tho  supervi- 
isiou  of,  but  parallel  with,  the  head 
office  in  Toronto.  Therefore,  as  the 
Thief  trfficc  is  more  or  less  :i  self- 
contained  unit,  the  loss  of  the  re¬ 
cords  would  prove  to  be  an  almost 
insurnumntablc  difficulty,  because  1 
no  duplicates  are  now  a\aliablc  at 
head  office.  Fortunately,  was  was 
averted  in  September,  1938,  but  it 
was  thought  necessary  to  continue 
and  to  complete  the  program  of 
cvactuatiou  already  decided  on. 

The  rector.v  is  situated  about  nine 
miles  'from  Reading  and  seven  miles 
from  Basingstoke.  This  means  that  | 
it  has  to  provide  its  own  supply  of  j 
electricity  and  water.  In  cousc- 1 
quence  of  its  distance  from  a  large  . 
town,  w'lth  no  direct  access  to  i 
lighting  or  wafer,  it  is  dependent 


Some  Truths  About  Banks  and  Banking 


By  “The  Old  BtinJtcr” 


The  banks  can  do  no  right  ac¬ 
cording  to  many,  and  the  charge  of 
usury  is  generally  made  when  the 
qiicstiou  of  loans  for  any  purpose 
whatever  i.s  di.scussed.  As  a  matter 
of  fact  a  large  proportion  of  the 
public  never  have  asked  for,  nor  Imd, 
a  loan  from  a  bank,  and  when  they 
refer  to.  usury  it  is  because  of  the 
charge  made  w  hen  a  cheque  on  an¬ 
other  tow-n  is  iiegotiafcd,  or  when 
they  want  to  open  an  account  to 
which  they  can  make  deposits,  and 
against  which  they  can  issue 
cheques,  and  they  learn  that  un¬ 
less  a  credit  balance  of  a  eertain 
sum  Is  maintained,  a  charge  will  be 
made  for  handling  the  account. 
When  they  are  willing  to  discuss 
tile  matter  calmly,  they  .'idmitthat 
the  meri;  routine  of  collecting  the 
rhe(|iies  they  deposit,  and  placing 


I  tainlng  detailed  plans  for  tho  ac¬ 
curate  analysis  of  the  actual  cost 
of  o|>orating  accounts.  They  .state 
ii  fnet  which  should  bo  patent  to 
all,  that  eerlaia  definite  costs  must 
1)0  provided  for  in  every  part  of 
the  banks’  services  to  the  public- 
111  addition,  they  also  show  that  due 
allowance  must  be  made  to  each 
customer  for  the  value  of  the  bal¬ 
ance  he  may  carry  in  his  account. 
This  allowance  Is  based  on  the 
bank's  ability  to  earn.  To  arrive  at 
this  the  amount  of  necessary  re¬ 
serve  is  deducted  from  the  balance, 
as  is  also  the  average  amount  of 
"float,’’  which  leave.s  the  actual 
amount  which  the  hank  may  use, 
or,  to  use  tho  illustration  of  the 
grorer,  this  is  Iho  actual  amount 
on  its  shelves,  from  whi(«ii  delivery 
may  t)c  made  to  customers.  'I'he 
"float”  may  be  considered,  the 
amount  "on  order",  which  of  course 
is  not  avaihible  for  tho  ordinary 
daily  trade  until  received. 


orders  received  from  his  custom¬ 
ers.  It  is  exactly  the  same  with  a 
banje.  It  biivr,  credit  when  it  re¬ 
ceives  a  dei)o.sii,  iind  .sells  it  w1icn 
it  nuikcs  ti  loan,  bur  if  the  deposit 
consists  of  chc(|ues  on  out  of  town 
poinus,  or  even  on  other  banks  in 
tho  same  town,  it  mnst  imllectthem 
from  the  l»aiiks  npoii  whidi  they 
are  drawn  before  if  can  use  t.hetu  in 
making  Ifians.  In  other  words,  they 
are  credit  "on  order."  They  may 
be  collected  the  following  day,  or 
it  may  take  several  days,  but  until 
collerted  they  are  not  tisable.  The 
banking  ta’^m  for  sneh  funds  is 
"float”,  and  the  clearing  totals  are 
in  reality  "IToat,'’  which  the  bank 
cannot  make  use  of  until  actual  set¬ 
tlement  is  made.  This  "float’’  is,  in 
Canada.  tiw«iially  for  one  day.  but 
nevertheless  there  must  be.  under 
onr  sy.sfem,  the.  lapse  of  thl.s  one 
day  before  use  can  actually  be 
made  of  the  funds.  It  is  true,  that, 
in  ('ana.da,  a  cii.-.tiiraer,  if  in  good 
credit,  may  draw  against  such 
items  ns  soon  a,-<  he  nitikes  the  de¬ 
posit,  but  in  reality  the  haiiU  i.s  i)er- 
mitling  him  the  free  use  of  them 
for  this  one  day.  It  is  in  fact  u 
tree  loan  made  b.\  the  banks. 

In  the  case  of  cheques  drawn  up¬ 
on  outlying  branches  in  the  same 
comimiuit.v.  it  may  be  two  days  be¬ 
fore  the  item  is  actually  collected, 
and.  in .  this  case,  llie,  banks  con¬ 
cerned  combine  to  grant  this  free 
loan.  The,  items  will  be  cleared 
the  day  after  the  deposit,  and  will 
he  settled  for  that  day.  but  in  many 
ca.ses,  it  will  be  <ltfficult_.  If  not 
impossible,  without  excessive  rou¬ 
tine.  for  the  clearing  branch  of  the 
drawee  bank  to  rea!i/c  on  them 
until  the  following  day. 

A  case  was  recently  reported  in 
which  a  certain  party,  who  harl 
some,  cn.stonis  duty  to  pay.  and  re- 
(inired  a  certified  eheqtie,  wanted  in 
deposit,  a  fair  .sized  cheque  on  a  city 
branch  of  another  hank.  This  was 
refused,  and  the  aggrieved  deposi¬ 
tor  eeinplalucd  to  the  head  office. 
The  official  finally  got  from  him 
the  admission  that,  while,  there 
were  no  funds  to  meet  this  cheque, 
ihero  would  be.  when,  it  reached  the 
drawee  batik,  and  he  was  very  sore 
at  being  denied  thi.s  free  loan  for 
two  days. 

In  the  United  States,  the  various 
state  banking  associations  have  is¬ 
sued  bulletins  to  their  clients  con- 


Staff  Appointments 


Hank  of  Uoniiiierce 

E.  J.  Beger,  manager  of  tho  Uan- 
adiau  Bank  of  Uoinmerco  at  Nia¬ 
gara  Falls.  Ont..  has  been  aptiointed 
an  inspector  at  head  office,  Toronto. 

M.  F.  West,  mauager  at  Lunen¬ 
burg,  N.S.,  has  been  made  manager 
at  Souris,  I’.L'.L,  succeeding  W.  T. 


The  weekly  statement  of  the  Bank  of  Canada  as  of  Nov.  15,  19:t9,  shows 
primary  reserves  .$3,150,685  higher,  due,  to  a  similar  gain  in  sterling  and 
U.S.  funds,  gold  holdings  liaving  remained  unchanged. 

Investments  have  increased  by  $11,229,193.  which  is  dtte  to  a  gain  of 
.$2", 220, 87,1  in  short  term  securities,  which  has  been  partly  offset  liy  a 
decline  of  $8,991,610  in  other  government  loans. 

Circulation  is  $1,873,388  lower,  while  deposit  liabilities  arc  $15,242.-t91 
liigher.  Thi.s  is  due  to  a  gain  of  $6,312,669  in  Dominion  deposits,  those  from 
iliiirteierl  bank.s  having  lost  .$2,326,423,  while  "other  deposits"  liave  gained 
$11,2,66,21.5.  Total  assets  are  $19,712,176  higher. 

Compared  to  a  year  ago,  gold  holdings  are  up  $44,135,884,  while  .sterling 
and  r.S.  funds  have  gained  $9,863,657.  Investments  are  $59,434,295  higher, 
of  which  gain  government  short  terms  account  for  $46,681,642. 

Circulation  has  gained  $48,593,381,  while  total  deposits  have  increa.'^od 
l)y  $,S  t.o:pi,689.  Total  assets  show  an  increase  of  $112,187,341. 

ASSr.r.S  Nov.  1  5,  1939  Nov.  fl.  1939  Ch'ge  in  wesk  Ch  sr  in  year 

t  .  Keservf*  S  $  $  $ 

Gold  coin  buIUnn .  225.674,987  225.674,987  .  44,Ii5.R84 

Silver  bullion  .  . .  . .  . 

Sterling  and  U.S.  funds  ,  48,810,055  45,659.701  +  3,150.354  9.863.657 

OOier  Gold  Stand .  1,494  1,163  4"  33  1  r  896 


To  quote  from  an  American  book¬ 
let:  "Banker.s  today  are  facing  the 
most  difficult  iiroblenis  of  manage¬ 
ment  tliat  have  confronted  them  in 
a  generation.  On  the  one  liand. 
they  face  increasing  cost  of  oiicra- 
tion.  On  the  other  hand,  former 
sources  of  income  are  drying  n|).  as 
good  cninmercial  and  personal  loans 
pass  out  of  the  jiieture.  and  tlie 
yield  on  government,  municipal  and 
county  bonds  rapidly  approaches 
tho  vanishing  point." 

Tho  samo  thing  Is  true  In  Canada 
as  anyone  can  see  from  the  month¬ 
ly  hank  statements  published  by  the 
government,  and  from  this  can  ap¬ 
preciate  the  need  for  standardized 
service  charges  to  be  paici  by  all. 
based  on  the  activity  of  the  ac¬ 
count.  and  making  full  allowance 
for  tlie  balance  carried  in  the  ac¬ 
count.  Jifter  due  allowance  is  made 
for  "float'’  and  the,  necessary  re¬ 
serve. 

The  gr.neral  public  and  the  theor-' 
ists  <  laim  vast  profits  for  our  t’an-  ' 
a.dlan  banks  from  their  note  issues,- 
hut  even  if  this  right  of  issue  were 
not  being  withdrawn,  (it  will  be  i 
limited  to  75  per  cent  of  eapttal  af-  ■ 
ter  January  1st,  next  year  and  then 
decreases  by  10c;,  oach  year  until 
1916),  file  profit  has  always  been  I 
over-estimatf-d,  and  at  present 
many  believe  Is  an  actual  expen.se 


Tola!  . 

Stibsidiary  Coin  . 

Advances  to  Chartered  wnd 

Savings  Banks  . 

Investments — 

(n)  l9om.  «nd  Prov.  short 
t'l'rm  securities . 

(b)  Other  Dom.  and 
ProV'.  securilie.s  .... 

(c)  Other  securities 


In  estimating  the  value  of  a  cre¬ 
dit  balance  many  have  an  entirely 
incorrect  idea.  It  is  not  the  amotint 
of  the  credit  balance  as  .sh')wn  in 
the  ledger  which  coiint.-j,  loit  what 
Is  the  amount  of  actually  collected 
funds,  for  it  i.s  only  collected  funds 
which  the  bank  can  n.se. 

.\  hank  is  ti  trader  in  credit,  buy¬ 
ing  and  selling  this  enmmodity  just 
as  a  grocer  buys  and  .sells  flour  or 
.sugar.  In  order  to  deliver  such 
flour  and  sugar  to  bis  cust<mier.s 
when  the  purchase  is  made  he  must 
have  the  goods  on  hand.  Me  may 
have  them  "on  order."  but  until  he 
receives  them  ho  cannot  fill  the 


Totnl  ,  . 

7.  Bank  Prrminr.s 

8.  All  other  a*sct: 


Tolnl  Assets  . 
LIABILITIES— 

1.  Capital  paid  up  .... 

2.  Best  Fund . 

3 .  Note.s  in  circulation 

4.  Deposit.s: 

t  n  1  f>r>minu)n  .... 

( b)  Provincial  .  .  .  . 
(c  1  Chartered  Banki 
(d>  Other  . 


Total  Deposits 


Total  Liabilities  ...  543.l6h,BI2  52).454,bl 

The  ratio  ot  net  reserves  tf,  notes  and  deposit  Ii 
53.22'/o  a  week  ago  and  52.43  %  a  year  ago. 
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g  rate  tor  United 
prennurn  and  the 
n'.  Sterling  buy* 
4.47. 


Belgium  .  . 

I'aly  . 

bwitrerland 
H.ollar,d 
.Sweder-  ,  .  . 
Norway  .  .  . 
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~NEWS  FROM  MINING  FIELDS  AND  MARKETS  !''™Sc®“N?waock^ 


MINING  MARKETS  i  CANADA'S  PRODUCING  MINES^NO.  12  I 

IRREGULAR  ON  c^ir^IiTr?^  Tk - 

BBTO  VOlUMESy'Vp-y^* 

Gold  Sh^reti  Movr  ^>lin:hU.v|  _ _ 

Higher  While  Bflfe  IVIpIpIs  j  Company  In  Sink  Internal  Shaft  a»  a  Result  of  North  Ore 
Continue  WeaU  I  r- _ I 


WESTERN  OILS  OFh 


Zone  Developments  —  Dividends  Well  Covered 
•  -  Subsidiaries  Expanding 


•oront'i  —  T’nfp  rli.iugcn  wmi'  iv- 
i'“Subr  durnis  ihp  wi'fk  ctideil  fvUu 

'pmber  :.’2nd  on  I'aiindirui  ininins  the.  >s 

loarkrt?.  At  tde  lirgiiiniin:  of  'he  p,r„„.^ 

f-epsion  issuer;  in  nil  division;  moved 
slo\i  1.V,  vhilc  on  Monduy  nnd  'I'ues- 
'IJiy  or  ihia  wce1<  n  .'Clcri  i\ •  ly  high-  \ithciu- 
er  (one  uns  in  evidence  on  improved 
trading.  At  ilie  i  Iumo  cl'  ilie  period  j.,*. 
under  review  some  reio-tioji  war;  no- j  j.^,.  ■ 

'iceahlc  in  all  sf'otioiis  of  the  "T"’*  ,,p|v 

tvet  Junior  golds  were  f'electivt  i.v  i .  p 


hrhlnr'.s  Tintc — T/iis  is  the  twelfth  article  in  the  series  appearing  in 
Ftnnncktl  Times  nnm  week  ic,  week  riesrrihinfi  the  present  position 


•  Toronto  Buraaii  Tho  Finsntltl  Time* 

MC IV  r'nl  11  MIM17Q  Toronto. — Phareholrfers  of  A.ront-  i 

llE"  UULl/  llllllLJ  fiold  Gold  .Mines  of  record  Novem- ' 
•  *k.«v  5-'  are  being  given  the  first  op- ' 

ADD  TD  DflFRFr*  ^  iroroiniiv  to  fcubsenbo  for  all  or  I 
IV  U  1  anv  part  of  jnri.OOO  shares  of  cspl- ! 

GROWING  0DTPUT^«”~™i 

_ _ _  !  yeribed  directors  may  Increase  the  i 

Six  Mine*  Produce  $3,000,000  •■’'rount  to  JOO.ono  shares.  The  funds! 

Q  _  MalariiV  1  derived  from  this  offenne  "n'ln  be ! 

,2.'?,  .  TT  used  to  drill  the  property  for  the  . 

Gold  to  Mill  in  Liecctpner  'easterly  c.vtension  of  the  nee^'Fran-! 

— — — -  '  coeur  zone.  Now-  exploration  actu- 

CENTRAL  &  W.  CADILLAC  ]  ally  underway  ivill  be  of  «Teat  as- i  j 
________  1  sistanee  in  allowing  dircctorn  am- . 

Four  new  "mines  were  added  to  i  P>«  <■’  "i^ke  the  best  possible. 

.V,  u  .  »  K  r'/.iH  r.,  ,  on  the  major  financ- 
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higluT  in  fnir  vclunie  :is  seni'T  gold  j 
•haie,.;  moved  irrcgulniJy  liivher  on 
I'hr  week.  The  pro.-peri  golds  divi- 
'■loij  vvas  mixed,  while  tln‘  liiii'e  me 
i;il  gruii)i  deeiiiied  on  tin;  jM-riod. 


unit  future  prospects  of  Canada’s  piodurinrt  mines  with  special  emphasis  I  Quebec  Gold  pioducers  done. 

an.  the  sreoiularp  and  junior  mines  of  merit.  The,  nr.rt  article  v'iU  be  |  during  1938  and  they  have  already; _ _ _ 

on  Pioneer  (tol'l  ^Utiles  of  B.C.  Lid.  [added  considerably  to  the  total  M  A  ^nAIk  CVDIJ^TPC 

Eraser  u.  mar^  Province.  These  four  NAidUO  fcAl  £115 

.Mthoush  ail  eild-cr-tablished  com-lwlikdi  stood  m  8::.7S7  tons  at  the  are  Fast  Malartic,  starting  in  FinAPIT  SWT  17P  A  I) 

nciiv.  tiuving  bciu  funned  in  IDllJlend  of  last  .Marrli.  will  not  be  in-  •’'•overabev,  1938;  Francoeur.  .  u'y.  1'Ic|Im||  ||«  Ym  AIc 

by  l•.llglif;ll  iiiterc'bl s.  and  taken  over  ]  creased,  as  the  existing  reserve  has  Lapa.  Cadillac.  July.  19u8.  and  *  « 

I  bv  liuifalo  ipieiests  in  1921,  it  has  1  been  1'uiind  to  lie  adequate.  The  Svl-  Sl^den  Malartie,  January,  1938  in  - 

been  onlv  ui  Hie  past  few  years  that  I  vanite  property  lia.s  been  developed  Rin®  months  of  1!)39.  jhese  Current  Operations  Show  Good 

.  .'-'.'"Iv .iiiile  t.lold  'Iine.s  Ltd.  has  sue- !  by  four  shafts,  Hie  main  or  .No.  2  ndnTs  have  produced  f2,9(  t.ij3  Iniprovement  In  Grade 

et  eded  in  e;  labli.sliing  itself  on  i  having  ueen  sunk  to  a  depth  of  3,-  sold.  Rpcoverv 

;-tioiig  rorputaie  footing  both  in  re-;  612  feet.  Chief  feature  of  the  past!  In  addition  to  jLhese  four, +vv  o  new  ' _ 

.gard  i.i  if,,',  owu  irmie  and  its  out- j  year’.s  developmeui  was  the  proving  |  miner,  started  In  1939,  "Amiii  Gold"  Toronto  Bureau  Tbe  Flnancia!  Times 

.siilc  inieresi;,.  T||(.  ciimpaii.v  has :  of  orebodies  in  ana.s  outside  the  land  '‘Moos'hla,"  and  their  total  pro  lomniA  _  nrirrafinro;  at  \'a' 


Record  of  Gold  Producers 

!  AE>TFIELD  1  of  $138,630  in  .September  and  $119,- 

i  During  October  Arntfield  Gold  ;  16-1  in  October,  1938.  Average  recov- 

I  Mines  treated  9,411  tons  of  ore  and  ,  during  the  month  totalled  $8.-13 

produced  bullion  valued  at  $30,970,  •’'■r  ton  on  the  16,219  tons  treated. 

■  au  average  of  $3.29  per  ton.  This  moiiths  of  1939 

j  compare.^  with  September  recovery  ;  to  $1,259, - 

I  of  $27,963  and  $31,816  in  October,  I  from  167.08a  tons,  an  average  re 
1938.  Volume  of  tonnage  milled  and  .  o'* 

I  production  for  the  first  ten  months  |  " ■.  1.166. 04„  from  loS.iSo  tons,  an 

1  of  the  current  year  shows  an  in- 1  ^,‘1  *  com- 

i  crease  over  the  comparable  period  of  |  Av 

( last  year,  although  average  grade  is  !  1950  MPieH  Rtcov.ry  Per'xon 

,  somewhat  lower.  Comparative  fig- 1  i»t  quarter, .  4'>.J7I  f  348.667  $7.0/ 

■  ■jll.l'j:  372.968  7  43 

31.443  401.028  7.78 

16.219  137,135  8  54 


1  hr  piiscclliincoiis  mines  .'^eciion 
"'.'I.  Ijilielly  lowci  OP  till'  wii'k. 

Junior  Golds  Higbcr 

I"  M.  ..flcctivpiy  hig'iicr  iuiii"!' 
goliL;  spotioLi.  Stadyrmiu,  fca'iired 
"itli  u.  hjns  of  I.S  poipt;;  ITP'V  inj- 
dow  n  (r>  ,1,  now  low  |,.f  tlio  vcy.r  of 

IS  rents  lu  e.xceptioiiaUv  heavy  wd- 


..,^1  ' 'le  roiupaiiy  pas :  oi  orcoouics  m  ni  ca.s  ouisiuo  uic  nuu  .uuosnia.  a.nu  lueii  loioi  pro  Toronto  _  Operations  at  Naybob ' 

.seciKui  ''''''''  dciiioiititrat.;  its  ability  1  general  favourable  ore  zone.  This  duction  up  to  September  of  Ibis  year  for  the  curront  month  i 

r  cxiciii)  it  piip<'  development  and ,  new  orn  vvas  outlined  particularlv-  amoiinled  to  .$119,196.  Tho  six  now  hwvA  shtiwn  a  further  onhstnTitiHl  in-' 

<•.11101)^  power.  ,.|nd  ylio  provide  j  on  subsidiarv  vein;  to  tlic  nortli  of  mines  together  have  treated  b36.748 
r  goipd  dividciul..  to  it;,  sliareholdcr.s.  I  tile  main  north  vein  on  boih  upper  tons  of  ore  for  n.  total  recovci  y  of 

iuiiior  biriiiyiji  Milo  picidipi lop  IP  lfi27,|and  lower  levels.  Eicvciopment  of|88.2!i1  oz.s.  cif  gold  with  a  value  of 
fca'ined  I'lop  ,  whicli  1.  ibe  foprili  rauli  itlii.M  new  iioi  th  010  is  responding .  $3,123,329  for  the  first  nine  month;' 
movinr  dir.  cold  picdiii  er  in  ilp.  KirMaiid  j  favour.iblv  to  exploration  and  rc-  of  '939. 


Calo;  ar4,.:i.  fpis 

ll'lion;,  lO’W  )(;. 


Kirl'laiid  favoiir.-iblv  to  exploration  and  rc-  of  '939. 


Recovery  in  October  totalled  $33,883.  i 
or  $8.99  per  ton.  while  operating 


ii’ci'etied  ill  ostab- 1  .suit.';  have  been  :;o  important  that  Three  more  tnlnes  are  acheduled  1  eo.sta  were  $22,582.  lea.ving  operai- 1 


1939 

Milled 

Recover V 

Ppi  Ton 

t«t  qsmrter  • 

33,49J 

511  4.557 

$  V4! 

2nd  quarter  • 

3n.4f.4 

89,36b 

2 

July  . 

10.464 

28,995 

.'.77 

August  . 

10,481 

30.03  1 

2  8h 

September  .  • 

9.U04 

27,963 

1.10 

Ortoher  .... 

'»,4I  1 

30.970 

^  i'i 

1  »t  in  mo*t  ' 

103.119 

#321.882 

53  11 

1st  10  mc8  .‘I  ^ 

;5.588 

290,306 

3  83 

*nd  ciufirtry. 
ltd  qtiqr».ci  , 
tob**r  .... 


'ho  greater  por'iou  "'  "le  period,  but 
'ejwaid  IIm'  iloi-e  ibowci  P’Od 


owd  'lup'tlv  tor  earnma;  in 


f'-i  produefiou ,  the  management  ha.s  made  plans  for  I  to  get  into  production  at  an 


ing  profit  of  $11,302,  against  output 


while  n-i  cui 

pl.’Of'l  Ipi.  ppi 


'lid  listed  .1  lil  t  inere;iqt‘  'hap 


li  sip  i’cediiig  sinklPE  of  .i  new  inside  shaft  Lo- ;  date.  Central  Cadillac,  has  started  I  of  $33,064  or  $8  01  per  ton,  costs  of 
developrneiits  j  cation  of  the  new  shaft  has  been  de- 1  to  treat  its  ore  at  the  Thonjpsnn  ,  $29,329  and  profit  of  $12.73G  in  Sep- 
■  1!)  a  better .  cided  upon  at  a  point  about  half  1  Cadillac  mill  at  an  estimated  daily .  tpniber.  Based  on  present  cxperlen- , 


BA>KFItLI1 

Bullion  production  of 


i  to  tn. '39  167.085  »l, 159. 818  57  5* 

j'lt  10  in  38  156.7  )5  1,166  042  7  44 

!  sA.vn  niTtft  gold  mlvcsg 

PioductioD  of  Sand  River  Gold 
.Mining  I'o.  in  Oc'ober  wa*  valued 
at  *37.620.  as  compared  with  $36,- 
•‘•IS  in  the  preceding  month  and 


'.onsolidated 


uction  of  Bankfleld 
Mines  amounted  to 


riic  com-,  wav  hot  wee  m 


•f  7'j.  point;.,  in  good  iniduic,.  t'oni- 1  d‘ie.s  uoi  vepon  p';  lull  ore  re, ;  bouiidai les 


*urum  moved  iliaii'l'  Inglier  in  lair  pontjoii  liui  it  i;,  ycncrallv  ai 


.w  east  and  west ;  run  of  about  225  tons.  Resnltf,  f-om|cc.  a  substantia!  profit  may  be  e.x-  $42,934  in  October,  b.a.sed  on  gold  at  first  19  month;;  of  1939  output  to- 
fvlvanite's  north  t'taia  operation  will  be  watched  w  pii  ppcted  in  the  eompanj  'c  firs'  full  ;  $38.5"  per  ounce,  from  treatment  of  $.';61,06J  against  ,'$369,887  in 


'radine  toward  tiie 


ted  th.at  i'k 


'  how'i  d  a  tiei  increase  of  safeguarded  fo'  many 


'2  cents  OP  the  weel'.  while  Frc.'itoti  fome,  .\f  the  pmoi 
East  Dome  reached  a  m  w  peak  handling  .'.8  •  ten;- 
earlier  in  the  week  "f  $'.'29  but  been  increa..fd  fiom 


jCloiui  '  and  2.5')  ft.  north  of  Wright-  great  interest,  due  to  the  fai  t  ib:it  year  of  dperations 
iHaigieave;  hue  File  .^haft  will  developments  at  the  Central  piop-  |  jt  jp  reasonable  to  believe  that  Ao 
prohablv  to  sunk  from  fhe.  3.900-ft.  erty  bavo  been  quite  Impor'apt  of  o  oj-e  ghoot  recentiv  e.^poged  on  thi 


3,999  tons  of  ore.  indicating  an  aver¬ 
age  recov  erv  of  .$10.76  per  ton  T  his 


irni  time  the  mill  level  nnd  vvill  have  an  ultimate  ob-  late.  During  the  two  years 
'n;-  pci  da.',  liav mg  I .iectiv e  of  about  6.000  ft.  below  sur-  velopment  v*ork  some  very 


49  ton;,  in  ^ep-|fact.  As  ronslderable  crosscutting  culai  deposits  of  varying  size  iiave 


.-iippod  off  slight!.''  fiotc  'he  high  •‘'tuber  last,  "bile  mopthly  output  jaiid  other  ■work  ■will  have  to  be  done  been  opened  up  and  sufficlen'  me-  erade 


2  ore  shoot  recently  e.yposed  on  the  "-‘Ih  September  output  of 

700.  fiqo  and  dOt'-ft,  level,  contains  , tonr.,  an  average  of 

sufficient  ore  to  supply  the  existing  ^ 
mill  for  at  least  a  yeai  at  present  1 
c-a.-  .v-.-  -nn  „  I  Ing  $13.48  Pcr  ton 


•'  1,2  ceut.6. 
haded  in 


Production  for  the  first  10  mouths 


and  ihowed  a  not  .cahi  nf  12  ceut.e.  r'tnniu.g  tp  i(i,'  ncjchhourliood  of  first  it  is  not  expected  that  sinking  dium  grade  ore  has  been  developed  feve!  has.  maxim'im  width  of  3.6  ft.;  Piuductiori  for  the  first  1 
'fael.eod  I  'ockr-hutt  ";i.'  haded  in  $210, 9Po,  or  in  cxrpva  of  .$2.490,000 1 'vill  got  underway  before  early  in  to  promise  good  average  ■mill  heads,  length  of  12')  ft  while  on  the  at  $492,212  is  dowt 

fair  volume  and  lu-'icd  an,  increase  annuallv,  t'n  an  .annual  dividend  of :  the  new-  year.  Incl'iding  the  north  Xhc  fact  that  gold  occurrence:,  at  550  lev'e!  It  lengthens  to  590  ft.  with  •$.)40, 381  produced 

of  10  cenn.,  w  nilc  .'-an  Aniouio  ;irid  ‘'cnts  ,i  share  and  at  .a  pnee  of ;  and  south  veins,  the  structures  so  Central  are  not  confined  to  the  nar-  width  comparable  to  that  cm  the  709  ,  comparable  period  of  1938, 

Ca'i  M.alartic  li  .ird  '•am.'-  c,f  !'  and  $c the  r'.ock  civc  .-1  v  !P)d  of  over  I  far  vvorked  have  yielded  eneourag-  row  quartz  v'Clns.  which  bo  fac  have  horizon  On  the  400-ft.  level  the . year  aw 

X  ceil',  rcspcrtjv  clv  i  cntral  Pa'  and  ^  !"!’•'  ‘''tiH-  j  ing  Teeults,  been  characteristic  of  Cadillac  oper-  shoot  hag  recently  been  cut  in  four  1 


$!".3t«.5 

in 

October,  P'38.  Las' 

month  : 

ton;'  33 

•ere  milled  for  a 

rer.overi 

V  of 

$13.47 

per  ton.  For 

the 

firtit  1" 

in^' 

n'h;;  of 

1939  output 

to¬ 

t.als  :$3 

61,'J6J  aga: 

inst  $'369,887 

il) 

■  'lie  coinpar; 

)ble  period  of  last  yi 

oar. 

TonN 

Avei 

(  *  1?39 

.Milled 

Recovery  F<;r 

Ton 

lit  quart 

0.59: 

3115.010  $n 

0'> 

2nd  QU^r 

t.er 

o.6R: 

107.170  11 

07 

I'lly  . 

1  It 

n.i:4  10 

b4 

August 

2,'»<^l 

10 

.00 

Iri.518  M 

8  3 

j  O'-tobrr 

:.n: 

37.b20  13 

47 

IpL  10  mo 

'f  30./ 18 

j}b7,n(S(  jn 

Ut  10  111.’ 

«  4 

H  29.  ’'>7 

>b9.‘*8/  t: 

'Icl'cnzie  wero  oath  u  'Oiita  bti'er. 

.4S  Perron  ciaincd  ccrit;;  in  hght 
'urnover.  Xlonc'a  and  Be.aiiic  cacli 

listed  decluie.',  of  points,  vvinle  incciuion  of  dividendc  in  1939  I  and  Toburn  propmties.  It  is  sup-  'Wood  Cadillac,  where  mill  opera- i  The  October  let  instglmenf.  which 

Lclit  was  i.iff  It  eeni '  m  heht  trad-  to  bcptembcr  tin.-,  vear  ^  total  of  j  pped  bv  electrical  power  from  the  tionr  are  to  start  almost  Immediate- 1  vvar,  e.xtended  to  October  15th.  com 
ing,  i.hesierv  tl|c.  which  w;i:;  ycuvr  pern  di'Uributed  to|]jjjgg  pf  C.Tnada  Northern  Power  ly,  aino  has  given  very  encouraging :  prising  option  on  l.'.o.oon  eharcs  at 

I'  inchcr  <.•a!■||r•r  in  ihc  week  .  lipped  shaieiioldeis,  or  slighfiv  more  than  corp.  and  1;'  served  by  the  Niplo-  indications,  both  as  to  ore  grade  ir,  cents  a  rbare.  unHev  agreement 

■  md  listed  .1  net  decline  of  I  cents,  oiic-quarter  of  moducfion  Tn  tbe|j;jng  C'cntr..!  Failw.sy.  which  bar,  s  and  future  possibilities.  A  number '  with  Ewart  R,  Angus,  has  been  ex- 

.*.s  McWatiPi  'i  lost,  the  r-umc  amount  'oai  ended  March  .1  pi.'.o,  new  re- ;  mding  at  the  plant  of  good  grade  deposits  have  been  '  ercised.  Balance  of  yereemepf  com 


eiita  l/ei'er.  Jot-al  production  of  fjylvanito  up 


j  ing  Teeults, 


been  characteristic  of  Cadillac  npep. 


width  comparable  to  that  cm  the  799  ,  comparable  period  cl  1938,  Average  ] 
horizon  On  the  409-ft.  level  the . 

.shoot  has  rerentlv  been  cut  in  four  1  P*’’"  o''  1^9  29.846  lonk 


SriRMtO.V  Itn  LK  r.OLD 

Prortuctj'.ii  at  stm-^gon  Riv' 


property,  comprising  226  ations  adds  to  tho  interest  in  and  drill  hole.-,  .'■howing  grade  equal  to  milled,  against  $13.87  per  *on  op  3.8,-  ,j,j|d  yijnes  amounted  k,  $43,12 


n  hghtM'^  •'t'  Pud  of  .lune  la.u,  amounted  ]  acres  in  the  Kirkland  Lake  district,  possibilltiea  of  the  Central  CadillacLjjg,  ohtaiucd  on  cither  of  fhe  levelsi®®'*  treated  a  year  ago 


d  Be.yi'ie  each  to  approxiDiatelv  $17,221,863,  while  1  jigt;  between  the  AVright-Hargreaves  property. 


Wood  Cadillac,  where  mill  opera- ! 


e.xtended  to  October  15th.  com 


IP  liglit  trad)'!?..  r’laiK'oeur  vvas  off  cords  were  set  foi  production  and 
points  on  the  week,  "bile  Kerr  earning:;  due'to  an  increase  in  the 


points  on  the  week.  "bile,  'xerr  ea,  uu-,.,  ouc  ro  an  increase  in  L,  7  "IL  of  -99  10,1  dailv  in  the  millheads  considerably.  j  cents  and  300.000  tliarer  a'  2.3  eon* s, 

VM,™  5  r„»l,  ntf  m,  r,le.  ..nd  .|,rt.  d.creaw  ■■  I  , 7  F.,U„r  ,o  the  C.M.  .,»Ur„e  CM  I  «.rri..ble  h.v  ,,.b„arv  lilh  .«d 

P'"n'r,  in  quiet  .Ic.iliDgs.  as  2  “HJO.  „  .  „  .  ,  Xs  ranaci  v  wa.s  raised  progress-  fields  is  scheduled  to  start  milling ;  April  J.  1949.  re.-ipeetivelv  Jr.ued 

point,  os;^'  .  wm-e  recorded  hy  Lod-;  •  Mil!  J?a»e  Raised  !  iyely  to  S9'»  52.5  tons.  Additions  to  on  December  15.  capital  is  3,:'"9.309  shares,  leaving 

"^lirihe^.emnr'-mld^'ernon  tojinill  capa.citv  were  made  this  year  A  steadllv  growing  tonnage  pic- [  shares  in  the  treasury. 

\nki  rii.,  listed  'a  lo'  uoiiif  F'lin  ar  fl2.1S  per  ton  on  the  and  at  the  present  time  the  plant  ie  ture,  whirb  shows  resemblance  to  I  balam  e  remainiug  o  le  • ,«, 

.  ,  wnvv.  i  un  1-1.  mnt-  m  fair  '  L.* "‘Ith  j  handling  57.3  to  585  per  day.  pecov-  the  earlier  developraents  at  the  nd- 1  mortgage  am-Aunts  to  $2a.999.  pny- 


1939 

Milled 

R^'covary 

Per  Ton 

!*♦  q^iarter 

I  1.^03 

>156.170 

$  1  1  04 

2nd  qijsrt'i  . 

1  1.975 

'51.737 

f  7  ff. 

lu'v  .  . . 

T893 

46.«68 

12  07 

Aupuf»t;  ..... 

4.050 

46.891 

'  1.57 

J'cpl^mber  .  . 

47.442 

'2.00 

October  .... 

3.OO0 

12.934 

10  76 

!$•*.  10  mo».  ^9 

30.8  46 

>492.242 

>12.35 

I  rd  10  mos  ’38 

38.9bO 

•'40.181 

'  1  82 

Oi'tober  from  2.32S  ton.;  of  on. 
f’  milled  for  an  average  reenvery  of 
4"  .$18.52  per  ton.  Till.-  eoiuhares  v.  ith 
6  $39,282  in  the  preceding  month  and 

^  $33, 62.'!  Ill  October,  193s.  For  rlu 

5  '  fir.it  lu  nionth.s  of  1939  pioiliu  tioii 

6  '  amount;;  to  $358,832.  against  .$399,- 


mov ed  up  6‘i-  points  in  fail 


kc  peri 

'd  of  P* 

38. 

Tona 

Averas 

Milled 

K».‘c  ov^rv 

Pe.-  T®. 

6.15.1 

#107.3 10 

$|n.8i 

6.09  ) 

88,3  75 

14  52 

2.233 

40.215 

18.0  1 

2,404 

40,530 

1 6.86 

2.26-» 

39,282 

17.31 

2.128 

t1.l20 

18.52 

21.783 

#358,832 

#16  47 

23.978 

432.812 

18.28 

mg  (racfon-'il.  Dome  was  otf 
poip.i  a-  I tick-Hug'ne:,  and  AVright- 
'lai greaves  dcclmed  J-5  and  2'1  cen's 
rnf.p,-,i'tt\rp]v  O  BrieP-  declined  3 


.3  ®fded  I  between  $12  48  and  $12  9?  per  ton.  to  date  The  company  bo-aL's  uu  |  Tuntf^teil  Assavs  at  SIsIVC  • 

•  .  an  h  al.  I?a9.  v  ere  .$1,061,229,  While  overall  costB  have  not  shown  alert  mine  management  which  is  j  t  i  1  __k  - 

equal  to  J22  centp  per  ihare.  a  new  nauch  variation,  amounting  to  $710  fully  alive  to  the  possibiliUer  "  btch  l^aKe  IXJOK  imporfani ; 

high  for  the  company,  against  $1,- !  per  ton  in  the  par-t  two  years  and  Ue  m  fhe  large  mediuni  nra'le  de- 1 - 

'7  021.41 /,  or  31  eonts  per  share  in  i  $7  46  per  ton  m  th*.  i9S7-Rfi  fiscal  posttq  of  the  d^fiet  '  |  Toronto  —  Slave  Lake  Gold  Mines ; 

!  ♦he  r.rev.our-,  ve.ar  Improvements  Inlvear.  AVorking  capita!  at  March  31,  jt  is. ’  confidently  expeci-d  Outpost  Island.  N'AA’T.j 


■quipment.  and  methods '1035,  Btood 


■$493,649,  against  Qyghce’E  gold  production 


the  Gr.'t  of  the  current  year  |  $3gq,26S  «,  vear  previous,  while  in  Weiv-g  a  Fubstantial  Impetuc  from  the 


centB  and  300.000  tliarer- yi  25  rent:-,  -  j  it.*' q\\,ier  .  k.’ls'i  jiomTo  Sin.M*’ 

exercisable  by  January  ijth,  aud  EAST  9I4L$RIIC  1 7nd  qmr»»r  6.n9>  8«,i75  it  57 

East,  Nfala  1  tic  Mines  produced  bul-!i"'^„r  ’  4T530  lo  ss 

i  J  ^ ‘^•’""f'llon  to  tho  value  of  $238,061  In  Oc-itp"  !  vrjsi  Itj? 

1 1.079.691  chares  in  the  treat-urv.  _  ^  fr.ber.  second  highest  mouth  for  the  O' •'’5-,  .  j.wb  11,120  18.54 

I  The  balame  lemamiug  o  lo  current  year,  frem  treatment  of  SI.- A»t  to  moi,  m  zi  785  Ti'tW; 

iBOHFftlTft  fiTlIOtiritti  to  tt’.S  OOGI.  rav-  A  «  r  if  zi./n}  JJjfJ.oiZ  516  4/ 

U  \  Ml  ir.,,,  •  1  I  ,,36  tons  Of  ore  for  an  average  recov-  leiio  mos.  is  23.^76  434.8U  I8.i» 

able  by  April  1.  U4'>  per  ton.  This  compares  |  - 

'with  the  record  high  in  Beptemher  of  ««¥/v|^w  /kilTirkf fm 
Tungsten  Assays  at  Slave  '$249,845  from  2Q,04S  tons  an  average  I  WIIkI  II  1 11 1 1  PI  1 1 

I  .L.  I  ««L.  5S.60  per  ton  Since  the  commen-  j  VikIJl/  VU 1 1  U  1 

L<9Ke  LAJOK  *«nPO«  '®UI  ;  qq  j  /I  At  IT  IIIAIIPn 

- gross  production  to  October!  |||4  |i|l|  ||  HIliHrK 

Toronto  —  Slave  Lake  Gold  Mines  ;  31.  jagt.  stands  at  $2,179,478  Uvljl/  llIUIlLlIl 

property  at  Outpost  Island,  NAA’T.j  Comparative  figures  follo'w:  - - — — 

carries  commercial  values  In  tungs- 1  .6-.T.se '  September  Report  Shows  Gains, 

ten  averaging  $-■>  a  ton  in  ore  ai-  t?p?  Milled  F-roverv  P*r  Ton  !  r„4  no,.i;„^. 


WORLD  OUTPUT 
OF  GOLD  HIGHER 


carries  commercial  values  In  tungs- 
1  ten  averaging  $-■>  a  ton  in  ore  al- 


a  oav  Loanges  in  tne  company  e 
milling  pvaeticf;  had  +0  be  made  due 
to  the  fact  th.'it  operations  of  the 


■and.v  listed  a,  derrease  of  'i  pomi  jj.,ili.nt-  nry.-tiee  by 
Fend  f'reine  .and  iMierntt  *.4ordon  , 

were  off  19  and  i5  pom..,  in  this  ,^3^^ 

"rdei  .  vvhlle,  AV.'jite  .jVmiUet  lo.-t  number  ,-,f  import 

■  ents  in  liglM  volume  -Mdermac  and  ^ediinentf,' th-  o'le 
Falrenbridge  each  cy;ed  rents,  yn.enabie  0,  ot 
"•hiG  AVntnres  was  no  ■-•9  rents  .n  ^ 

ouief  "-adinc  Noimet.a!  p'iined  >  virre'-.'vaviiv  feimvc 
,ent;.  while  Sudbury  Barm  xvas  3„y 
frartion-aliv  improved.  duction.  but  it  "if; 

vvcctern  oils  vv'p.r'^  easier  en  the  nany  to  handle  a. 
w-eeW  ended  November  22nd.  the  lo-  of  lower  grade,  or*’ 
ion»o  Stork  Exchange  index  of  15  mg  the  life  *’f  th 
Western  Oils  lieing  lovv'pr  by  .54  allow  .1.  moderate 
Moi'-itf;  at  86, 4S  compared  with  89  ig  msde  'u  e;*i  iimgr, 
in  thf  previous  weeF.  Anslo-Cana-  time  ; '.ylvjnii,-,  p. 
dian  led  the  derime  with  .a.  lorg  of  pp,-  omicr  irn  ps 
IP’s  pointr.,  vvhilc.  Calgary  &,  Ednic,r-  premiuia  oi*  Fpit 
loll  cased  2  poiiit.q  on  the  peiiod.  yhoul*!  tb.i-  pre.ri 


Subsidiary  Operations 

The  rompany  has  been  succcBBlul 


- - -  ported  that  tbe  o'er-all  grade  foi  the 

•the  extra  dividend  of  one  cent  mine  as  dev^eloped  a’  present,  to  the , 


past  few  yeai3  had  opened  up  a :  in  developing  and  bringing  into  pro-  a  shara  announced  by  Siscoe  Gold  i  4..7-foot  horizon,  "  as  over  1  ^  tungs-  Mines  for  October  le  officially  estim-  a f-m- 
number  0!  important  orebodies  in '  duction  the  Delnlte  Mines  in  Porcu-  Miner,  along  with  the  regular  guar- *  ten  tnoxlde.  ot  present  prices,  ihls'^tg^  gt  $«8,000,  including  exchange 
'•edimentif,  the  01  e  from  w^hich  was  j  nine  .and  th^  TvTanite  Aimes  near  tcrly  payment  of  three  cents  pay- !  m<’ans  $25  a  tom  whn-h  15  a  50od  3^  comr-ared  with  $'16,858  i  VnerPM 

not  amenable  t,.  ordinarv  treatment.  ■  Gowsanda  in  the.  Mataehevvan  area,  able  December  In.  next,  will  bring '  grade  commercial  tnng.’ten  ore.  In  preceding  m.on'h  .and  $46.928 

Increase  in  uni!  capacity  does  not  1  The  former,  in  which  Sylvanlte  total  disbursements  for  the  current :  addition  to  these  values,  the  min®  October,  1938'  During  the  month  pi-uin  ' 
nc  essarilv  foimw  that  there' w  ill  be  |  holds  1.411,843  chares,  Is  presently  year  to  13  cents  a.  zhar*’  as  com- ,  averages  o,.50  ounces  gold,  or  $19  2a  2,721  tons  cf  ere  were  milled  for  an  '  co'oniV' 
any  marked  chanpe  pi  bnlllon  pro- i  engaged  in  making  changes  -in  its  pared  with  20  rents  paid  lu  1938  |  PC"  •'it  the  $oS. an  price,  "*hich  by 
ductioD.  but  It  will  enable  the  com- 1  mill  to  enable  an  increase  from  and  22  rents  in  1937  1  itself  i?;  commercial  Mr  Frtekson 


I.t  o-Lt,.  .  Ta'a.  "1  Declines  Noted  in  South 

2nd  nuarur.  «5.3n6  ’'’■’•'SO  .  c  96  J  Africa  and  Canada 

July  ...  26.16’  1'U  644  /.’I  1 

Augn*'  ...  24  “67  184.560  7  40 

.September  ..  29.06’  249,845  8.60  [  AA  Orld  output  of  gold  in  Septem- 

October  ....  3I.7J6  218.0bi  7  60  ]  her,  ex'  luding  AlcxlCo  and  Russia, 

l.t  iom  '59  27^?^  sTo'sTT^  *77  I  9 c-l  fn  2,996,990  fin®  OUDces. 

_ _  I  compared  "  ith  3.063.000  fine  oun- 

L4Gr\A  ' -August,  rbc  American  Bu- 

_  ,  ..  of  .Aletal  SiatisticE  reports.  Of 

Bullion  production  ot  Laguna  Gold  ,1,,,  leading  countries,  South 

-Mines  for  October  le  officially  pstim-  Africa,  Panada  an-i  the  Prited 
ated  at  $«8,000,  including  exchange  !  states,  onlv  the  latter  showed  au 
premium,  as  compand  with  $'16,858  7ncrea.se  over  the  previous  month, 
m  the  preceding  month  and  $46,928  c„upu.,  incindiny  uiat.  from  tl.c 
in  October,  1938  During  the  month  pi-.jiippinep  l.en,?-  56"  "0"  ozs  up 


lAGOA 


m  the  preceding  m.onth  and  $46,928 


2,721  tons  cf  ere  were  milled  for  an 
aver.age  recovmrv  of  $24.99  per  ton 


a,  lirger  proportion  about  .820  'o  400  tons.  At  the  came  in  the  final  quarter  of  the  year 
r*’  thereby  preione  'time  deepening  of  the  shaft  from '  earning';  will  benefit  bv  the  I'l  per 


addr 

The  v-aiues  in  timg.ttep  are  not 


allow  moderate  increase  to  be ;  the  "ork  .Miould  be,  completed  by  i  should  raise,  net  ter  'he  three ; ’ifn  but  extend  as  far  as  undcr- 

msd*5  in  o'-ii  niugs.  At  th®  present  Ahe  ye.,r-fnd.  P.vlvanite’s  other  pro-lmontbs  to  more  than  four  cents  a  |  ground  development  ha.s  been  cou- 


Tyranitp. 


’  1:,  receiving  $38  50  ■  .lucinr  subsidiary.  Tyranite.  in  |  ibarc  in  the  firrt  nine  months  of  |  finued  withoiit  diminution  of  valne?. ,  ?« 

pc,  gold  due  lo  the  I  which  1.362.2566  shares  ar®  held,  1  the  v -a r  net.  after  deprc  iatlon  and  ;  the  best  values  being  encountered  at ' 

Fipted  States  f'lnds  I  started  production  in  ,Tulj'  this  year  I  taxes,  but  before  preiiniinary  ex- j  the  42.’-foot  horizon  Grade  is  <.ou-  i? 

nre;;ent  rate  of  ex- 'and  the  mine  is  now  on  a  teif-snp-  pior-aticn  and  development  ex-i^ipient  throughout  ihe.  workings, 


nre;;ent  rate  of  ex-: and  the  mine  is  now  on  a  teif-snp- 


fhroughout  ihe. 


rathe 

figures 

1  oils 

follow 

\  --rage 

M.llod 

Rfcovry 

far  Ton 

-ter 

7.999 

$1?4,465 

#15  56 

artsr 

0  144 

I  18,0»ft 

1  4  49 

2.257 

14,655 

.  1 3  35 

3,301 

')8.883 

1 7  84 

■’<?r 

2.704 

ri6.858 

24  72 

2.721 

riS.OOO 

24  9  '4 

■»-«»->  s 

27, '26 

$4/0.87^ 

#.'  7  35 

91.-R 

27.0’? 

ie7.oAo 

1  a  02 

STADACONA  BREAKS 
ON  LARGE  VOLUME 


|*■bcl^g*:'  '‘ontinuo  l***!'  sevf>r3!  nionths  poi  tnit:  basi«  ■with  an  operating  pro- 1  ppnsf^s.  was  equal  t*:*  112  cents  aland  other  .shear  zones  of  equal  zu* 
jth®  v.-i!u*j  of  the,  company's  produc- ;  fp,  i-h'jwing  each  montn.  Outside  e.x-j  share,  compared  vvith  17.2  cents  a ;  on  the  property  are  reported  to  car 
I  tion  would  be  sub.sta.ntiallv  m-  piora'ion.  formerly  carried  on  by  a  i  shar®  'ii  the  corre'-pondmg  period  j  •■>■  funasten  chov  ingr. 


MACASSA  MINL.N 


S'.'.i-'OO  ozs. 

Piodurti'ou  in  ''..annda  was  down 
29. "00  ozs.  .*nd  in  .South  .Africa  tb*v 
dorlinc  "at  20,00".  lot.-il  uorh' 
prodU''tion  f'i'r  tho  first  9  monthr, 
of  the  ,'  eai  ,  *  .xi  ludiiig  Russia  for 
the  "}iol(‘  peririi.i  ,in<I  Me.'vico  for 
Soptfinher  only,  v.a  25.255.009  oz.*  , 
again:-!  2'!  .'’■'.y.ii  •"  or,  .  for  the  com- 
p.'irable  jicri'"!  oi  jrjjs 

South  Afrii-.a  1  far  in  the  lead  for 
the  nine  ini'ii'h  i'ori'"!  wiih  produc¬ 
tion  <)f  0, -512 o.-;.-..  followed  by 


teased  and  would  result  in  a  new 
i.gh  output  f'or  the  mine 

Now  Inside  Shaft 

A-l  pointed  out  above,  the  com- 


; "  holJv-owned  subsidiary,  Erie  Can-  of  la.st  year.  For  tbe  full  year, 
I  adian  Aime-e,  has  been  taken  over  I  therefore,  .after  all  ebarees  tnclud- 


Ab  a  result  of  this  report,  options 
on  trea.surv  stock  are  being  exer- 


Alncassa  Alines  October  produciiou  Dnited  fitcite.  .  including  ibe  Philiii- 
tofalled  $196,384,  second  highest  pfk;'.  "ita  .'..';:i4."""  ozs,  and  '  .au- 


ruontli  for  'be 


from  ■■‘'•f  wnli  3.xi2,9""  '.>/s. 


bv  the  Bylvanite  exploration  depart- j  mg  w  rite-offs,  net  income  should  be  cised  and  substanti-al  .«ums  have  al-  handling  of  ’2.i^"4  tons  of  ore  for  .an  AV>jrld  prodti*  tion  of  ."ilvei 
merit  v*ho  are  continuing  to  search  1  sufficient  to  cover  total  of  13  cents  ready  been  placed  in  tbe  company's  averare  recover.'  of  $1.5.58  per  ton.  -S'.’ptember.  not  including  that 


Changes  in  Capita!  Set  =  UplP^ny  does  mot  estimate  unbroken  j  properties. 


Mooted  a.s  -Stoek  Drttps 
New  Low 


la.  share  being  dlBbursed  m  divi-  treasury.  Mr  Tudor  states 
idendr  outstanding  option.«  are  < 


Once,  again  Stad'acon-o,  |  total  of  01  e  milled  both  ,  so  far  thi.s  year  the  ]i 

inef;  produced  tho  outet.jnding  j  ton'iagc  .iii'!  in  grosii  value  and  $3.55  ancl  the  lew  $2.70 
arket  development  cif  th®.  vveek  in  fur.  additional  develoi'inerit  work  ■  vrinite  is  capitalized 
on'rea!  and  loronto,  and  once  |  j.;  expp*  ted  to  increase :  shares,  $1  pap  value. 


Minpf;  produced  tho  outst-anding  j 
market  development  cif  th®  week  in  j 
Afontrea!  and  loronto,  and  once  | 
.•i.gain  It  was  not  a,  very  favorable 
development  from  the  c  b-archolder:-' 
point  of  vK'.'v  j 

Accompanied  by  a,  welter  of  ru-  1 
morr-.  whic'i  included  evert  thing ' 
from  "estate  liquidation"  to  rcor-  : 
canizatioD.  the  stock  broke  rharp-  j 
ly  earlier  tin.',  week  on  verv  large  | 
volume,  dropping  from  34  centr  on ' 
fiatni'day  to  19  op  I'uec-d.ay.  the 
whole  drop  being  consuminated  be¬ 
fore  anv  Intimation  cum®  from  th® 
maDagciiiein .  Hia'  tiome  oflhcial 
move  had  been  contemplated 

It  is  now  reported  ihoi.  iiapi'-i! 

'  hangci-  will  take  place  jn  lb®  tU'ar 
future,  nrovideil  of  cour.se  Pv-ii  'lic\ 
be  approved  lyv  ilu  shareholdcr.s 
In  recent  reporit.  fair  operating 
profit;;  have  been  indicated,  .lud 
while  due  to  some  technical,  luit 
quite  temporoi'v  difficnliics.  lou  I 
uagf  bar,  been  "omev'h-at  lower  than 
earlier  in  the  51. ir.  ininiirj  develop¬ 
ment  ll'tS  b*’en  reportr-d  ;i:.  quite 
satis  factory 

A  Gt3d.'icon.a  -  yen' urcs  oiitiuu 
agreement  lia*!  been  in  force  for 
om-o  tim*'.  wbii  ii  •  b.-o,  be*'*!!  con.sid 
ered  favorable  'o  bt-vdacoiiii. 

It  .ippoars.  ibai  .'^laiJniona  must 
liavc  I’csn  "ell  iiippli**'!  wi"'  d* 
velopment  finanre-- 

It  is  aJso  undei  s-to'jd.  that  ili® 
shareholder  -,  at  the  [orth'Oining 


oro  jcuwrvc.s.  which  are  geuerallv  Listed  on  the  Toronto  Stock  Ex-  dendr  |  ouistanamc  option.®  are  exercisea  ■  o’ ei  >  o.  c  """  ■m*-'.’.-  *  om,u.v  . 

known  to  he  sufficient  for  several  change  and  Montreal  Curb  Market.  -  ,  fijlly. -a  total  of  $261.99"  vv  i),  be  pro- 1  in  Ocu-ber,  I '38  Angus  vvliRh 

vear-  ruiiiiie  Ihe  vnir  enrtert  xtarch  '  the  qtock  Ia®t  veir  sold  to  a  hich  '  i-  -  r»  I.  •  .  vided  for  the  treasury,  .m  .amount;  Foe  tho  fust  ten  months  of  193)  o/s.  riom  Me:ucu 

31,  Vasr  ore  developed  in  the  mine  !  of  S.3.60  and^  a  '  low  of  $2.59,  ,, hfle  j  Encouraging  ‘ A'neric.an  Bureau 

tlal  .’f  ore  milled  both  .  .so  Dir  thi.s  year  the  ],igh  has  been  (  McMarmac  Red  Lake  Gold'  Propertv  into  produet, on  ,  of  ore  for  a  pioduction  j?  '6'>.  •"  1;- 


Encouraging  Results  al 


treasury.  Mr  Tudor  statoi;.  if  all  ■  This  ronip-ai'es  w;th  Sepiembor  re-  -Mexico,  wa.s  17,694,000  fine  ounce.**, 

outstanding  option,®  are  exercised  coverv  of  $l''9.6y!  ami  with  $1,8. 8. 7  coniparcil  with  22.520.O"u  02;®.  in 

fully,  a  total  of  $261.00"  win  be  pro- j  in  October.  August,  whicli  ineliided  i;,97!,u"ti 

'vided  for  the  treasury,  .an  amount;  Fo*-  tho  first  ten  months  of  1939  ozs.  from  Me:iico.  according  to  the 

i  more  than  .sufficient  to  bring  the  i  the  eompan.v  h.a,  treated  123,377  ions  Anieric.'in  Bureau  of  Meal  Statis¬ 


t'll®  additional  development  work  ■  vrinitc  is  capitalized  at  3,300,009 
till;,  vear  y;  expei  ted  to  increase :  shares.  $1  pap  value,  of  which  3.- 
thl£.  reserv  e  Broken  ore  reserves,  i  299,5')"  are  outstanding. 

•I- YEAR  S'JMM.ARV  OP  OFERATIONti— .S.YLVANITr,  COLD  MINE.S  LTD 


McMarmac  Red  Lake  Ciold  Mines.  1  Buffalo  Allkcrite  Announces  '  3S8,.534.’or  $16,40  per  ton 
finan.-ed  by  McKenzie  Red  I-ake  God ,  i>  j  j  nividend  Rate  f’riod  of  F'GS 

Alines.  IP  beginning  to  gel  some  tan-;  L^iviaena  ^ 

giblc  re.sults  from  Us  underground'  _  ‘“IT'-Z."  ,  'ay  Miii-d  Kccov 

development  programme  Though'  Toronto  Bureau  The  F.nant.al  T.m«  t6.3'q$  564.S 

af.vf.i.%.Mi-,on<  tho  rtTiiv  if.\-Pl  In  the;  Toronto,  —  Director.';  of  Buffalo  2n.J  qnaiter.  i7.i.’4  577.2 


or  .$1.5.53  pi'i-  ton,  compared  with  86.-1 
225  tons  milled  and  recovery  of  $1.- 
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Prodip  tion  for  the  fir.st  9  momhs 
f  the  vear,  taking  Mexieos  for 


Alines,  ip  beginning  to  get  some  tan¬ 
gible  re.sults  from  Us  underground 
development  programme  Though 
development  of  the  oiiU-  level  in  the 


3S8,.534.  or  $16,10  per  ton  in  the  cor-  eight  rnoiitb:'  only,  was  183, 790, "Oo 
responding  period  of  P'GS  U'zs..  ag.'iinst  204.527.000  ozs.  in  the 


'mine  at  d-apth  of  169  ft.  i  far  from  '^"''^rile  Gobi  Mine.s  .at  a  meeting 
i  complOied,  the  question  of  deepening  held  las*  week  declaicd  a  dividend 
ithe  workings  inav  be  i.rought  up  9f  12’s  cents  per  share,  pay.iblo 
Uliorily,  The  ore  o-eiir;.  ,n  carbonate  :''a9"a>.v  2  next,  10  ;  hareholderp  ot 
zoii''p,  two  of  whicli  ar®  being  px-ireroid  Dereinber  15.  Ihi.s  iv  ,v  1  ?- 
!  duction  in  the  eoinpaiiy's  dividend 

*  ,  ,  ,  ,  ,  a.q  since  February,  19.38,  pa.'men'v 

bo  souili  zone  has  be 'd  opened  ,  a- 


Ij-f  quc»rl<“r 

36.3  19  $  564.882 

$15.53 

4nd  qiiaiter. 
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5  77.288 
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.Ini:  ■ 
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15  70 

zNuCUft 

1  2.578 

190, 20h 
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>»*pl^mbcr 

12.209 

1 '>0.684 

15  02 

O-'tolllM 

'  2.604 

196.384 

1  5.58 

l«t  i't  ,o.  19. 

1  23,1  77  #1,916,460 

$  1  5  5  3 

IbI.  10  m.  ’38 

86,225 

1.188.514 

|6  in 

ti.ii6i.,'';'i  ,5 1.11:1. 1 1 7 


y. ’'79. 500  I.ZTI.'nIO 


il.ZO 

i.zo'i.sno 


'’■’-'.for  length  of  about  P'O  fee',  width 
i  raugin,g  in  places  to  a;  much  as  25 
:  ft.  Bast  face  showed  6.;'*  ft.  of  ear- 
.iioibonnio.  l»riftin,g  has  been  done  aa 
"T8  ^null'll  a.s  possible  along  the  foot-wall 
lOf  tbe  rone,  f.ength  of  approxiuiate- 
—  i  lv'  3n  ft.  of  continuoiir;  bigb  values 


.'.•■uriial  ...  ..  $405,04'1  5380, ZbS 

r  xi.l'i«ivc  cf  Hatri  rcO  d.-\T!t'p]nrni.  w)»i.  h  "-as  ^-AriOn 
I  '  III' I'tiJin^  geld  '.’v  '''v  pel  'o"  )'  end  M  ir- 

rnict  R.M9GF  or  .siock  (Toronto 
lay)  tua  ml? 

-I,  »'  55  J3  Ml  t4  8" 

r,.  1"  :  5|\  .7  -.11 

T*:)  N't.vemL'ei-  7".  on  vvhr.-!,  djy  (iu-  ,  los*-,]  ,it  ' 


$  >  I  4.440 
.•It  tlin.ii, 
I.  1  I 


ircnts  a  share  quarterly,  having  been 
increased  at  that  time  friqn  tho 
11937  rate  of  13'y.;  cenis  quaruilv 
.  plus  bonuse.s 

\  Tl^f  latest  dividend  i.-  mtrmally 
paid  .Vovenilier  1.5,  but  directors  ot 
a  meotiiig  on  October  17  decided  to 
idefer  aciion  un  llic  dividend  until 


;  bap  now  been  opened  averaging  over  until 

■an  o,in-’e  per  ton  acv.us  dntt  "idth.  „,eeiins  which  wa,-  held 

iFor  fiv  e  consecutive  foundr  m  this  ,  „  f-  Kuikel. 


Argiiii  inlcrcsb  Rcptui  I 

.Satisfactory  Position  i  auc  i  i  i 


i,,.,  shoot  samples  from  seveuteen  c.ars 
from  each  round  gave  $3-*.  876.  $62,. 
1  fi"  $68  and  $11.60.  all  e.ilcula'od  at  i 
$20.67  gold.  A  high-grade  spot  40  ft.  t 
from  the  ra.st  ril'l  give.;;  I'i;*'  I')  the 
share.®  out- j  belief  ib.at  it  irui.v  be  extended  that 


During  Hie  period  from  additional  distan*e. 


prc.'ideiit,  Dated  that  the  decision 
fo  defer  dividend  was  made  because 
it  r-ceiiied  advisable  lo  continue 
cornpleiion  of  iireseiit  development 
program  aii‘1  to  make  cert.nn  that 
pavruent  I'f  di' i'ier*!  "ouid  in  no 


luus.  Averag?  comparable  p-’riod  of  1938, 

tat'i  Mili-d  Kccovcrv  Prr  Tow  j  I.'nit'  d  States  production  in  Sep- 

',-(  q>wrii-r  *I^--  'ember  was  .5,14.5,oii"  ozs.  against 

:n.-J  qnaiter.  17. 174  5  77.268  ,  ... 

111!;  .  .  12,540  iq7,rii5  15  70  I.-?')."""  oz."  'll  .Au5u..*;t,  making  lo- 

Aiic'ift  1  2.578  1'70,296  '5  i:  lal  for  III®  nine  niuiiflis  of  42,105. 

.".•pl-nbcr  12.2"''  l'70.i>84  1 5  *,2  :  "(iq  uz..  ,  agailisl  4.5,792,000  ozS. 

0'-tol)i'»  I2.6U4  196,184  15.58  j  -  *  . 

.  _ _ last  year.  •  aii-ada  s  output  wa.s  2,- 

iMi'i.-..  1?  1  23,1  77  51,916,460  .515  53  |  C"'','""'  ozs  for  th®  montli,  against 

Isi.  10  m  '18  88,225  1,188.5  14  |6  10  12,70,3,00"  OZS.  ill  Augll't,  a  llille- 

;  T"!  '  nnanth  I'vtal  of  Di.SSn.OOii  oz-s.,  ap 

P.\ YJI AlSTER  agaiii-s,  16, 47", "On  o/s,  last  year, 

Final  iniiit  rpiurns  covering  Pay- 1  - - - 

iiia.ster  Consolidated  Mines  October  j  Tho  I'inancial  Times  reaches  a 
bnUiui)  .shipments  aiiKjunted  to  $4u..- ,  poopie  who  are  iuterested 

loh,  second  best  month  for  the  mine, ,  .  .  .  -  ,  ,  .  . 

aud  co,„pare.s  wdl,  ibo  record  high,**"'*  '"*>  ‘“’rstiiient  securi¬ 

ties. 

ATTRACTIVE  IN  PRICE! 
OUTSTANDING  IN  QUALITY 


special  general  irieetinc,  ’vill  put  1939,  .-I'z.-iui.at 


T'jron'u.--  Argus  lul'i'c.-;  .  T U  , 
w  hi®li  look  over  the  boldine;  of  Ale- 
i\i,ii®y  Alines  irecurdies  on  <)c- 
i®ber  '8.  l'(3S,  had  i  urreni  .'•-ets 
totoPirii;  $1.026.9,13  al  .-Vueii.'-'  ill. 


iri'eni  li.ibilitie-. 


.AuC'i'i  ;i,  |03,S.  lu  .Vugm.f  ‘-M,  !93'i 
im.'Oiii;’  lo'alled  $.30,410.  while  i 

iieiidiliire  were  $1;5,S9r.  . . . .  . _ 

iJwing  lu  the  chaotic  condii ion.,  of  ore  wnh  more  in  th®  footwall  ;  I'lin  VTEEB 

very  few  inieslmeni  tvan.sactioiis  Second  ra.ise  is  at  we.«i  end.  where;  Pnvateor  Aline  Ltd.  Zebailos  dis- , 

hav  e  f:)ken  plae®  during  period  un- ,  j„sr  one  round  has  been  laken  out. ;  trict,  Vancouver  Island.  B.C  .  has  en- I 
der  levievv.  The  porition  of  H'c  ^bon'  11"  ft.  west  of  tins  -shoot.  |  countered  ore  in  the  N'o.  2  vem  on 


being  put  lip  in  tins  ;dioo'.  ®ne  near] 
'  the  eeiilr®,  now  up  33  fi.  and  in  good  . 
ore  all  ihe  wav  .  Preveni  face  shows  i 
-5  ft.  of  ore  v(  oh  more  in  th®  footwall  ; 


are  c(ir,.'iii  the.  completion  of  these 


•  ome  ■'oice  into  th®ir  <leniands  for  a 
financi-al  f;tatein®nt  ’lonihlv  t-jte- 


ments  abcai'  an 
'ion  at  the  iiiin® 
I.e,  very  i..'l  I  isl.'l'l ' 
r  rs 

Pat®  and  p'aci 
.-ire  expected  ti 
borllv . 


"linpr®viug  -itn-i- 

do  i|.jl  .ij^pcai  '" 
,-\  til  -'in |•®ll"ld 

III  the  iiicetiri* 

be  .■iiiuuun' '  il 


1  urreut  assci  ;  included  j 
cj:;li  of  $56.(68  and  slmrc*.  ill  oilnr: 
cornpanie;  fli'iwn  al  cos'  oi'  tOOT.  ! 

i')i®  i(Ui.-'l;’(i  in.jlKel  v.iiuc  of' 
timsc  ii-iic.  .it  .\i(iii...i  :;|  v.  .is 

D'. w  li:c)i  logctlii'i'  with 
ull;cr  iiiricni  .i;,.'®l;;.  gave  .'i  net 
figgri'v;iic  :i!;cr  v.iln®  of  $S2''.3f5. 
w-lifcli  I  cipiiv  .i)®iit  lo  R?  ci-nt:,  per  ‘ 


loi;)l  aivioiini 


rcprc.-enl..  ('an.' 


Tho  position  of  the  /^^brnp  11"  ft,  west  of  this  -shoot,  j  countered  ore  in  the  N'o.  2  vem  on 
(ii;.f.actor.v.  and  ot  'lie  .-mother  h.ns  been  opened  f®i'  45  ft.,  ithe  800-ft.  level,  according  to  P  S. 

of  5i):.:,232  in  vest  :d.  gi  '  u  r, bow  lug  good  values  The  north  Tait,  president.  AVhere  intersected 
I..  1  an-ulnu  dividend  i-.-ijbomtp  ;one  has  been  indicated  b>'  the  vein  showed  a  width  cf  0.6  feet 


pa.-  n®  imning  ;  loi- 
p9.' in.;  ' ';i.rjiii;; 'I  ;■ 

.S'  I-  \:i!r'-ic;iii  I  ,1 

rciii'' o-ur- g  "5';  I 
cellinfou;-  iir. (.-un* 
dond  p  ivin;,-  rninin 
cur  It  I®' 


an.-ulnu  dividend 
"  K T'';.  dr.  iJend 

;-ir!'j'.;;-j-jl  fluC).... 

'cil,,.  .•.'Ilil  the 
rc-ir ’.  rnt.ng  iri;:- 


driliiiy,  and  drifting  fo.  o 
'A  linl  looV;®,  Ilk®  an  oresboo 


and  assayed  four  uun-ee;  goM  'pei'  ton 


"k®  an  ore-booi  has  been  acros.s  that  width  Th® 
91  lo  3"  f:..  ."ii  I  e  drifi  located  where  expcned  -v'. 


rc-ir  \  rnt.ng  in;:-  i'.\(®ndod  iiurib®ii'i  'i'-c  la-si  ly  above  nn  '-rc  s'no-ii  oi.  i;. 

inciit.i  in  noii-il;v  i- ;  j.-i  .(.und:'.  '-liuw  food  miueializa-  level  .^haft  sinkiii.s:  Irum  t. 
in-'  .-tiiri  lithe;  .-®-  level  IS  uiider  "  a . 
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Dn..  j,r(f  .  80 

Good  year  Tire  87 

ftoodvear  Tire.  pref. new  73 
C.  L.  Pap»  r.  V-T.  .  .  8’ 

Df»..  pref.,  \'.T.  27 

(ireat  W/ St  Saddlery  1  3* 

Do..  pr«  f  21 

<  treerimg  Wire .  12’ 

Curd.  Charles .  '• 

Do.,  pri  f . 

Cyptum  .  . .  C 

Could's  Pump  .  7b 

llarn  Prblgc,  new 
i  l;.n'.  (  ott'iii,  pref.  3.' 

rlarn.  i  f  i*ed  Thcalrr.-*  T'c 
I  «•- .  pr«  f  .  6 ■ 

ha'tiirg  Carp.'Ts  3" 

Cl  d"  C  D;iU«-h  I’Hpcr  \-\- 


20t,i 

24i{  24**  24’ 


Irt  lO’i 

1 6 1 j  16’^ 


Press*  d  Metals . 

Current  ,  Price  Bros  . 

liv.  Rate  I  P'^f . 

Quebec  Power . 

Kegent  Knitting  .... 

' '  ’ '  I  T>o.,  pref . 

’  ■  ■  *  !  Remington  Rand . 

;  Reinhardt  Preweriea 
Riverside  Silk ''A".  . 

roi*  '  Rf'llarid  f’aper . 

00  Do.  vot.  griiBt 

'  Do.,  pref  .  .  .  ... 

Russell  Induslriea  , 

'  SF»o..  pr*  f . 

I  aptmnny  Fower.  pref 
'  SI  aw.  W  ater  A.*  Pwt  , 
“2  •  i'l  er.  \\  illiams  ,  , 

.$T%7,.no..  P-f  . . 

t  Simon  A'  Sons  .  .  .  . 

I  Do.,  pref . 

vO  1  Simpson  \”  ftock 

I  I'n.,  P" 

■  i  Flo.,  r'**'' 

5Q  I  Smith  Howard'  Paper 
■  '  I >0  .  pref 

’  ■  ‘  I  ^  outherr  Can.  Pwr 
*  '  ■  Standard  Cn*  mi(al 
'  ■  j  Str.nonrd  Pas  ing 

$r,  no  '  Pf'  f- 

Stafui.  ;  t**  l  A:  (  or.,pr»' 
<8  1*0  St*Himan  Brf>«». 

'■  .'teel  of  t  'anada  .  . 

!  . 

to  r.o  .  ^:tprlinK  <'i'hI 

$T  30 

Si:p«*r:  ilk  I  lin  i'T.v 
I  o.,  f)r»‘f 

<1  iin  l  aw  n.-.'  (  urp 


12  12  10 

21’s  21  18 

(ifi  66  H  66 

16Lj  17 


I  .  ,,..f 


M  t'h.ll  <■.. 
. '.  ..  nref 


M<*'  ir«'al  ’l‘«  1‘  grapli 
M«ir,tTul  'I'ramwa.'.s 
M*)or*-  <  ’o’",. .  .  .  . 

\m>.,  ' '  pr<’f 
I-'o.,  "TJ"  r»r*  f.. 
Miorli*  ads  ( 'tirp 
I  'o.,  pref  ... 
.'•ational  Brew«-rM-v 
I.'o..  pr«*f 
.  ational  CiroetTs 

Du.,  pref  . 

'\at.  Sttel  Car .  . 

Nat.  Sewer  Pip*  '  V' 
Niagara  W'ire  ... 

Noranda  Miia^p . 

North  Star  Oil  .  ... 

Do  ,  pref  . 

OgiKie  Flour.  ...... 

Do.,  pref . 

On»  Steel  Prod  .... 

r;o..  pref . 

Orange  C’rush . 

Do.,  pref 

Ottawa  k  lectrlr  ... 
t  It  lawn  C  ar.  new 
Ottawa  L.  H.  &  Pwr 
Do  ,  pref . .  I 


’Cip  I  on  '  ai 
Du,,  pref 


Do  .  pref 
I'u.-l  tt  I  I 


w  *  .'tern  (  ejiH'.a  I  ’uiir. 
I  J  *..  pref 

W  cjt/*rn  t  i*  oerf'i  .  .  . 
I  pref 

R  r*.*  KoofrTiB>  .  p^rf  . 
U  eptolJ  J  ... 

T'Jii..  pref  ‘ 

^Vd^d  Ltd 
W  'nn’p^'C  Elect 'ic  ' 


Wf(>d'«  Alfg.  Co.,  pref 
W  t’od.  Me  ,.  A  .1  .  pr*'f 


60W  331.; 

20?  3  16?  J 


:C7  on  Vork  Kmtiirg  Mills 


?6  00  R\NKn 

CanadH  ?)ne  Nat  . . 

‘*7  vU  '  Commerce . 

Duminint*  . 

lA  Ir^’-P'-T’al  . . 

I  Montreal 
'  Novh  Sc.-ti:i 
Royal 

• .  , .  I  Toronto 

'  I  nv\s  and  TKI  vr> 

Can  I'ernpinent.  .  , 
b  C.'otral  Can.  Loan 
tiO  C'^j^rtorod  *^ru^f 

1. .  IrvcAt . 

..‘>c  li-im,.  A  F--- 

.*•«!  ’  2o  •  pa'd  . 

I  and  Hanking  vV  Fean. 


’I'  .  -o  *  Trust . 

'1  O'l  T  ■  to  Mortgage.. 
O  On  ,;r;d  T . 


$.1 . 00 

$6.00  .  .. 

ti  no  Air  Reduction  . 

*7  00  Allied  Chemical . 

*  Int.  Alliii  (’halmers . . 

Amerada  Corp . 

Am.  Can . 

Am.  (’ur  &  F . 

pp  Am.  A'  For.  Power 
I  Arn.  L«»i*omotivp. . 

•  t  .>,»  ,  Am.  Mach.  &  Fdry 

“  '  .Vm.  I  uw.’r  &■  LiKht 

I  $.■>  pref . 

!  Po..  $6  pr.f . 

I,)  .\ni.  Walpr  &  Elor  . 

I  J  . 

$6.00  SK'*-'  toundrir.. 

*7  AA  Am.  Sugar  ...... 

■Jf  on  ‘  Am.  TeF  &  Tel..  . 
$.V<*0  !  Anaconda  Chopper. 

<in  -  '  At.-hison 
‘  Atlantic  Refining  Co 

on  i  Aviation  Corp . 

'  ‘  ’  I  Baldwin  Loco . . 

'  Fait.  A:  Ohio . 

I  Harnsdal  Corp . 

«-  no  i  Fendix  Aviation . 

Bethlehem  Steel  .... 

•  I  Boeing  Airplane.  . .  . 

;  ■  ■  Bordens . 

I  Briggs  Mfg  . 

56 110 1  <  «fp . 

,  1  (  err*»  dr  Pasco . 

itxt  i  Chesapeake  &  Ohio  R 
:  ChrysbT  Motors,.  .  . 
j  Colgat*-  Palm  ,  .  . 
$3  00  Edison  of  N'.A'. 

'  I  Cons,  (is . 

$r7M,  I 

j>,  r  I  Do.,  li . 

^  *'*1  Continental  (  an.  . 

■fln«  Corn  Products . 

^  ^  !  Crucibb*  St*s4  . 

<x  00  Columbia  Ghk 

Curtis  AVright  '  A”.  . 

A  ■  Delaware  A*  nu*ls*>n. 
$1.00  I'ouKla- Air.raft 

•  7  on  *  . 

'  Kb'c.  I\>w<*r  &  Light . 

Freeport  Texas  .  . 

«•>  rd  (rcneral  Cable  . 

General  Electric . 

«-  on  i  General  F*>ods . 

i  (’..meral  Motors . 

j  Goodrich  . 

!  Goodyear  . 

50  KOI  1  (Jreat  Northern,  pref. 
^*"$7  00  Great  Northern  Ore.. 

■  Greyhound  . 

■  !  Howe  Sound  Co  ... 

K*»r,h^  Inspiration  Copper  . 

^  ’  tnternat.  TIarv.  N.J.. 

'  ■  Inter.  Hydro-Elcc.  .  . 
15* PO  Internat.  Paper,  pref 

•  1  oik  Do.,  New 

^4  OU  '  Ibt.  Tel.  &  Tel . 

00  Johns-Manvlllo . 

Kennocott.  C«’pper. . . 
Louisville  Nash  R.R.. 
$2  60  Al^‘  y  R-  1^-  &  Co.  . 

.•t;?  00  Miami  Cupper  . 

87  00  Montgomery  W*srd  . 

*■  National  Biscuit.  .. . 

iHi  National  Cash  Rog. 

<1  00  National  Power  *k  L.  . 
•Ti  .iu  Central 

North  American  .  . 

* '  *  *  North  Amer.  .Aviation 
*  * '  *  N*»rthorn  Pacili**.  ,  ,  . 

'4  ■  |t)hioOiI  . 

,  Packard  Motors 
Paoihe  Gas.  A:  Flee  . . 


Nov.  16  Nov,  22 

Net 

1939 

1939 

Chango 

57 

.’fi' j 

--  a 

174c: 

176 

-I-.  '4 

4ori 

40 

-•  7* 

59 

-  2>8 

IM 

inn 

-  11 

34(4 

34 

-  Vi 

2  * , 

2’h 

•'  '* 

•>.ic; 

21 

'•i 

14% 

I,'. 

■i- 

44 

48 

'  4 

52^4 

.hS 

■r  6*4 

12^4 

12'* 

--  Mi 

51 

62' j 

+  1 

34^ 

33  U 

--  7* 

21*2 

21  I'i 

168*.. 

IRC’, 

’■»' '  1  ’* 

32 » 4 

f  7. 

Provincial  and  Municipal  Bonds 


- 1939 - 

Hiph  I.ow 


no  pi)  104  on 

107.10  96  00 


PBOVINCIAL 


Mritifh  Columbia 


Nrw  Brun.wick  . . .  . 


108.60  98.00  ’Nova  Scotia. . 

116.00  104  00  Onlarlo  . 


7* , 

7)/ 

—  74 

171,- 

—  b 

6*2 

14 

-  '^3 

311, 

29?, 

-  1); 

K,S^4 

83', 

—  ?* 

27  *4 

28*/ 

-  «* 

20»4 

211-/ 

-  H 

2IS 

234J 

~  l»» 

27?; 

261, 

—  c* 

38(2 

38*4 

1/ 

4IN 

43 

-h  1’/ 

87*’i 

8817 

+  I 

16-*  J, 

1« 

31 

31'4 

+  ’* 

«'4 

IS' ; 

'id 

1'4 

42C, 

43*4 

-t-  I'i 

63 

fi4'/ 

+  1*3 

43*  j 

43'.; 

-  )/ 

6?ii 

6’., 

30% 

30'.; 

-f  ', 

24  S 

21’, 

■-(-  '  R 

80«4 

78 

2'* 

78*4 

181 

-)  2', 

7^ 

7 's 

M 

33-V4 

IDS 

iF*i 

-f-ij-* 

38^/: 

4014 

44'a 

4.5*2 

1  1 

*54  (h 

5  4 '  -j 

y$ 

20?.)i 

-f- 1 

113.75  lot  00 
i*  i  108.50  !8  00 

Ti  108.00  !)8  00 

117.60  KHMIO 
45  08.60  i'3.00 

'*  107.60  95  00 

;  ;  74.00  56 . 00 

i?  87.60  67.50 

P  81.50  65.00 


1(11  00  IJo . 

•8  00  7.  l:.i  . 

!)8  00  rOntario  (Hydro  Electric  Power  Com.). 

100  (10  •  1)0  . 

i'3.00  Piince  Edward  leland . 

95  00  Quebec . 

56.00  Saskatchewan . 


98.0(1  90.01  City  of  Charlottetown . , 

107.60  98  00  ‘City  of  Halifax . 

105.00  98  00  City  of  Hull . 

101.  .50  97.00  City  of  Levis  . 

1()8.00  102.00  City  of  Moncton . 

102.00  !.2.00  City  of  Montreal . 

110,2.5  98  00  'City  of  Ottawa . 

105.00  99.00  ’City  of  (Jnoboc . 

105.00  91.00  'City  of  Snint  John . 

89.50  80  00  City  of  St.  l.ambert _ 

10.5.60  99.10  City  of  Sydney . 

101.60  90.50  City  of  Three  Rivers ..  , 

106.50  100.00  'City  of  Torottto  . 

95.50  88  00  •City  of  t'ancouver . 

104.00  96  00  City  of  W'estmounl  ... 

65.60  56.00  City  of  Windsor . 

98.50  86  00  ‘('ity' <)f  W’innipep . 

•Payable  Canada  and  Ni  w  York.  z 


Canadian  Active  Bond  Prices 

Th,  fellowinB  quotations  are  furnlahed  by  The  Inveatment  Dealer*  Asaociatlon  of 
Canad.-!  as  at  November  ZZiid,  1930 
GOVERNMENT  BONDS 


Rate 

Maturity 

Price 

Aaked 

1  Mrh 

1947 

68.00 

73.00  1 

1  Oct. 

1959 

64.26 

68.26 

16  Feb. 

1947 

104.60 

108.60 

1  Sept. 

1968 

102.60 

106.60 

1  Oct. 

1963 

100  00 

104.00 

6% 

1  Apr. 

1947 

99.00 

108.00 

*W 

1  Oct. 

1961 

90  00 

94.00 

6m; 

15  May 

1960 

107.00 

112.00 

4t-. 

15  Apr. 

19fit 

108  00 

108.00 

16  Sept. 
1  JtJy 

1962 

106  00 

109.60 

h>J 

1948 

110.60 

118.60 

4'; 

1  Juno 

1960 

107.60 

110.76 

/"u 

1  June 

1971 

102.60 

106.60 

4"o 

1  Aug. 

1967 

104.00 

109.00 

1  Jan. 

1  Oct. 

1970 

1946 

110.00 

96.00 

116.00  1 
100.00  ' 

1  Aug. 

1968 

100  00 

106.00  ' 

1 6  Aug. 
16  Mch. 

1963 

74.00 

78.00  1 

1962 

87.60 

91.80  1 

6% 

1  Aug. 

1968 

81.60 

86.80 

aji 

1  July 

1962 

94  00 

99.00  . 

1  Jan. 

1962 

104.00 

109.00  ' 

fiU’ 

1  May 

1962 

100.00 

106.00 

6% 

1  Mch. 

1964 

99.50 

104.60 

2  July 

1  Mch. 

1964 

104.00 

109.00 

6% 

1946 

98.00 

102.00  i 

ib 

1  July 

1949 

106.60 

110.60 

f>% 

1  June 

1969 

101.60 

106.60 

4U 

16  Apr. 

1  May 

1971 

100.00 

106.00 

1967 

84.00 

89.00 

1  Aug. 

1944 

102.00 

107.00  ( 

4*4 

1  Nov. 

1968 

-£9.00 

108.00  ' 

414 

fi% 

1  Jon, 

1949 

106.60 

110.60  1 

16  Jan. 

1970 

96  60 

99.60 

4% 

t  May 

1954 

97.00 

101.60  1 

81  Pec. 

1976 

63.60 

68.60  1 

4)5 

1  Apr. 

1961 

94.00 

98.00  i 

New  '\'ork  and  London. 

- 1939 - 

High  Law- 


Rate  Duo  Payable  Maturity 


96 1*  Piom.  of  C  anada  Bondi . , 
98  • 


Montreal  and  Toronto  Curb 


46  2.31, 

22  1'- 


- Week  ending  Nov.  21.  1939 - 


.hTtlt  K 

Prev. 

High 

Low 

Pnr.. 

Sales  Bid  Ask 

Clf^se 

Chaeg.’ 

.-IcadiB  Sugar  . 

..  4).' 

1  Aluminium  Ltd . 

..  127 

128 

126 

147  ,. 

;  Do.,  pref . . . 

..  112); 

.  PathuTvot  B  '  . 

..  4)3 

4% 

4 

446 

Bf  ath  C t»..  ■  . 

Beauharnois . 

..  1 

6 

d 

■fit.; 

-  1.J 

1  5 

lOoJ 

Belding-Cvrticclli. 

..  92'i 

92); 

no 

—  2*5 

I 

4'j  4 

142' J  104 
irjij  HIS 


Phelps  r>or!j;i'i*  . 

lot* 

39^^ 

.1 

Pressed  Steel  Car. .  . 

I2N 

13'/ 

F’hilip  M«»rri‘» 

8.5  Lj 

88 

h  2’, 

Pure  Oil  . 

8’, 

PiiMic  Service  of  N  J. 

35^  ^ 

■U", 

iladi*>  . 

6’/ 

9’* 

Radh*.  1st  pref  .  . 

.59^ , 

61 

(  IW 

Repuhlur  Iren  A  Steel 

23  -, 

23)  ! 

)* 

Sear**  Jvoebuck 

82 

82  * , 

Sh.-!l  I'nion  Oil  _ 

1  1 

S<n;lh(rn  Pacific . 

15’,; 

16ig 

Southern  Railway  .  . 

18^ 

20 

-  1*4 

p'l  ,  pref  . 

32  * 

31’, 

(  •2  '> 

Standard  Brands. . . . 

5*1 

5*4 

Standard  Oil  of  ('al  . 

26*.; 

26 

Standard  Oil  of  N  J. 

•16’. 

4.5’s 

--  1 

Sfudebaker . . 

h*  < 

3 

1  g 

Texas  Corp . . 

46* , 

46«-.i 

-L,  *1  ' 

I’eras  Gulf  Sulphur  . 

33’., 

34*; 

•*  -a  ' 

Texas  Pacifje . 

6*  j 

--  14 

Twei'ty  Century  Fox. 

13-', 

1.^1/ 

•r*  *  *  1 

1  nion  ('arbide  .  .  , . 

86'.: 

86G 

‘  '  4 

I'cion  Pa-’ide  .  .  . 

100' ; 

loou 

rnit*’d  Aircraft . 

47* 

46’, 

F.S.  Indiiet.  Alcohol. 

23'. 

2.1 

t'.S.  Rubber . 

30  u. 

4-  1 

Do.,  pref.  ,  .  . 

US’. 

F.S.  Steel  . 

69’g 

69*1,' 

Po..  prof.  ...  . 

1  I'i’i 

117 

-)  ! 

Vanadium  ... 

31*  : 

35'/ 

WpKte/n  Fnlon  Tel.  . 

•J8% 

27'. 

--  1),  1 

VV'eatinghoURe . 

112'.; 

11. 3), 

p,  1 

Woolworth  ('0.  .... 

39*4 

39’j, 

-  H  1 

Worthington  Pum]>. . 

19*.; 

19'S 

V.-IIOW  Trilr-k . 

in«i 

—  )/  i 

5  oungstown  Sheet  A 
Tube . 

•191/ 

48’/ 

-  h\ 

S  10831  lOOS 
I’s  107S  100 
. ..  112H  lOOt-J 

.  ..  .H8S  lO-lCJ 
.  .  .  I  112S  lO-tS 
S  I  nos  lOHi 

t'4\  112?,  102 

’♦  1  112-S  102'; 

■S  ,  iia  lo-T 

S  i  109  I03i; 


t 

JD 

C 

June 

44 

98J.4 

JD 

c 

June 

43 

101U 

a 

AO 

c 

Oct. 

42 

102»4 

8 

JD 

G 

June 

60-66 

96^ 

8 

JD 

C 

June 

68-68 

94»t 

3 

M3 

C 

SepUParpa. 

88  * 

8yi 

JD 

C 

June  46-49 

»9«-4 

MN 

C 

Nov. 

48-51 

99  ‘ 

JD 

C 

June 

66-66 

96  »/ 

8^ 

AO 

c 

Oct. 

44-49 

mot/ 

i 

AO 

0 

Oct. 

48-46 

lout 

4 

AO 

c 

Oct. 

47-62 

103'H 

fH 

M3 

c 

3ept 

40 

162% 

AO 

0 

Oct. 

44 

FA 

c 

Feb. 

46 

losr; 

4H 

MN 

c 

Nov 

46-66 

106«.« 

MN 

c 

Nov. 

47-57 

lo?*; 

MN 

t; 

Nov. 

48-68 

107^ 

4>i 

MN 

0 

Nov. 

49-59 

in.x«.^ 

5 

MN 

0 

Nov. 

41 

106% 

5 

AO 

1; 

OcL 

43 

108% 

J09-, 
1 07' I 


RAILWAY  AND  NAVIGATION  BOND.S 


92','  'I'S  f  anada  .''tesmships . 

94 '  -J  82  '  anadian  Par.  Railway . 

104  91S  < 'anadian  Par.  Railway ....... . 

r<2  74  Canadian  Pac.  Railway . 

Ho'i  103'v  Can.  Nat.  Kly.  (Dorn,  tiuar.). . . 
118’iJ  lOO),  flan.  Nal.  RIy.  (Dom.  Guar.)... 


120'j  107 
1001,  91 
99",  89 


1  an.  Nat.  Rly.  fPom.  Guar.). . . 
Can.  N'at.  Rly.  (Dom.  Guar.).. , 
(  an.  N'at.  Rly.  tDom.  Guar.).. . 


6  JJ2  • 

4)5  JD16  c 
6  MSI  5  ( 

8  AO  C 
4S  MS  CNI. 
4?w  J1)I5  CNL 
5  JJ  CNI. 
3  JD15  <; 

8  JJ15  C 


Jan  57 

I  )ec.  44 

Mar.  4‘2 

Oct.  45 

N I  i  SepL  6 1 

NL  June  ho 

Nil  July  49-69 

I  tec.  45-50 

Jan.  .'k-oj 


CORPORATION  BONDS 


--  HlltlllllPs 

'  5.  T.  *  T.  o'-J  5.5  . 

1  ■  '  Beauh.  o,  i8 . 

_  ,*  Bell  Tel.  .5/55 . 

Bell  Tel.  .5,57 

:  I  *  Bell  Tel.  5  60  . 

B.G.  Tcl.  4)i,61 
I'algary  Powfr  -A  dO 
I  'i  '  '  Calgarv  P<*wpr  5  Ul. 

,  i'  ;  C.N.  Power  5  3,3.  , 

1  ,*  ;  1).  G.  A-  Ei.  61,  '45 
,?  Gat,  P.  9^4  '.5'  .... 
_  I?  Do..  B’ 3.14,69... 

'  T)n..  5'49:< . 

„'  1/  i  Int.  Hy-El.  6  44  . 

I  Int.  Pow.  6'55 . 

_  I  Int,  Pow.  6, '57,  .  .  . 

'  ®  I  Tnt.  Pow.  G  *  2 '  o7  .  .  . 

j  MrLar*=n  4  50 . 

S  Mar  T.  &  T.  FG  .. 


on  t>n.,  pr».f  . .  13*l 

$7  no  B.  F^ark»»r8 .  lb 

i  Bright  Co.  T.  G .  t* 

* . .  .  t  Do.,  prrf  . .  80 

*  .  .  j  Galgary  Power,  pref  ...  98 

$1 .00  I  f  an.  tk  I)««m.  l^igar .  31 

$7  ,(»0  '  f  an.  Bud  Brrwerlh.'s.  .  . ,  4 

<7  00  !  (  anada  Malting. . .  3.7 

(  an.  Vin«*gars, . J2 

$1  20  I  Caii.b^tarrh  .  f» 

I  1  )o..  pr/'f  . .  3  09 

$2.00  Iran.  IndURtfiVa  ’ 'B'*. . . .  2*35 

....  j  Do.,  pref  .  J6f» 

I  Tan.  (f*-n.  Investment  .  3 

$1  hO  Pan.  Int.  Inv*'8t.  Trust..  2-A 

$1  Oub  ■  Do.,  pref . .  45 

.  I  r anadian  Fight  10 

A  Canadian  Marror  j.  .  .  1. 2 

.tl  AO  Gan.  \f ‘tta-r’i  pow.  pref  10; 
.<1 .00  (  an.  IF  F.  in\‘-st  ...  110 

T  •*-*..  prif  . 

( *ar.  \  7 

F«-..pf'''’  •  3-1 

$■'  Oil  Gan.  \V*-stinghou»e .  51 

"u  Ga?»  111  poon  Prod .  13 

I-'.,  pr.  f  .  12 

\  I  It  V  (,as  A:  Elretrie  .  .  .  20 

?2  .'Ob  f  Dr.f’-s.  5-cr . 

.?2.  -5u  Du..  f»rff .  '• 

<  f-iis.  -'arid  A  (jT.,  pref..  to 

l  lauue  Neon .  1 

(’om.  Ab’ohol .  3 

*  *>m.  -Meuliol,  pr*  f  -  .  0 

Gf»r  ''/‘l.  Paper  Gorff..  7 

Gf.n-f1  P-**9S  I.tfl  it 

$7  00  (  nrr.  Papf  r  Ib>x,  pref. 

Grown  Imm.  Dil  ...  3 

<  eh  if  Knitting  ,  .  3 

Gutj  Xircrait,  3 

$2  t»o  DavuliV  I  re*-*'  \  .  14 

I  >avui  fV  Fr*  r*-  B  .  2 

I  ifl  avilar.q  Mrrraft  .  12 

Di...  pr.  f  K.', 

Of  1  li^il  *  r  St*  el  3 

D-c.r'-f  13 

1  ’f,m.  Kngin'f-nng  10 

IN,„,  (lilfb.lh  2« 

I  '■•rn.  ‘“'quar*  <  ‘u’^p  .3 


...  I.r.  f 
ciiy  l-.akinc 
=  lM*e  lta\al(; 


rv  Mills,  t'cef. 

Is.  I’r,-*er 
R..fr.  A.-  Str.  \ 


nt  lie  Trsnspii 
,  pref  ^ 


;; ;  psi.m  mr-  . 

'■  "9  ,  ,,r,  f . 

IV.v-er  (  ort).,  pref  . 

""  f  hi.,  -jnrl  |iref  ... 
’e  "9  Pm-.-in.-'Hl  TrRnspr.ri.  . 

oo  bM-  I  fl••pn**n*'  ... 

,  iMianr-e  (irain  - 

V.,  ,  '  R'diTl  Milehell 

-li  R''h*"‘t  S<inp«on.  pref 
‘  RAg»T«  Majestie  Radio. 


VI  >'Z 
$0  00  i 

»i0b 

$7,00  ‘ 
$7.00  c 


"  Sarnia  Bralge  '  A” 

Ihr.  B" 

S'u.  (  an-  Power,  pr»*f,.  . 
Sty»'*F  Gla V  Prf>d.  .  . 

,  Sup'Ttf'Ht  Pf;trol*‘Uin  .  .  . 

'J  Hr.  .  VT  . 

■’  I  Strip  tS’  Shop  .  . . 

^  3'^a^  f  rn,  pref . 

'M  Dr...  rum  . 

”  Thrift  St'.r.-s . 

n  f)"..  pref . 

’  1  ii'iid  f-uel.  pref.  .  .. 

Ih... -  fi  " 

,  1  rnted  S«'e  . 

(.I'lt  \r*uj.‘iem*-n(H  ’A" 

"  i  fh,..  "B  " 

0  I  T  nit*rl  l>i‘<ttllfrs 
Waterloo  Mfg 
’  j  W  alkerviMo  Hr*  w»  ry 

Iij*  Interim  div  idi-nd 
I  ■  I  ale*- '  P I'i 
-bi  IM-ts 

'«>  j  c\j  a.c  of  arrears. 
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Unlisted  Canadian  Stocks  ■'pf  '’•  *  J,  .‘.'i 

Supplied  by  Kippen  &  Co.,  Inc.,  Montreal,  Qun.  Tram  5  /1*'* 
(Subject  to  ronfirinati*jn  and  price  chang®!  1^*  Tram  5  55 
STOCK  Bid  Aak.  m!  Tram!  4‘ 7  15 

Abitibi  Power  &  Paper  7%  pref  20  80  NRd.  L.  ^  V.  AVv 

Acadia  Sugar,  com .  4*j  Nmd.  L.  &  P.  5  C 

.Aigoma  Steel,  pref .  92  95  K.S.  L.  *  P.  4  .57 

I  Do.,  com .  10  18  ;  Ottawa  P.  4/67 

Andian  National  Pipe  Line .  3.3  38  Ottawa  V'.  P.  4  6 


Burns  &  Co.,  Limited  **A” .  7 

Do.. '  B”  .  4 

(  algary  Power,  pref .  08 

Canada  v^’  Dominion  Sugar,  new.  .HO 

Canada  Wire  ^  Cable  Pfd .  103 

Canadian  Airways .  1 

Canadian  Arena .  8 

Can.  Fairbanks-MorRe  Com  ..  20 

(’an.  Fur  .Nuction  Sales,  pref  ...  9 

Du.,  cfim  .  5 

(’an.  General  Investment  Trust.,  9 
Can.  Industripfi  Limited  “A”. .. .  237 

Do..  B” . 23.5 

Can.  Industries  Limited  pref. . . .  108 


(’anadian  Investors . 

Canadian  'I'ub**  &  Steel,  pref  . . . 

I  >0.,  c*)m . 

Do.,  2nd.,  pri'f . . 

Can.  \V*^t*>rn  Natural  Gas,  pref. 

Dti..  com . . 

Canadian  Westlngbouge . 

Chartere<l  H’rust  &  Executor  Co. 
(’base,  A.  W’.  S'*,',  pref..  ...  . .  . 

Claude  Neon,  pref  . 

Cone.  Div.  Standard  Sec.,  pref.  . 

Do.,  rom . 

Copeland  Flour  MilU  . . . 

Crown  Trunt  . 

Dominion  of  Can.  Gen.  InRur.  . 
Dominion  Transport  Co  ...  . 
Dominion  W'o*jUenR,  pr*’f  ... 

Do.,  com . . 

Drummond  Street  H*  alty.  com 

Dunlop  Tire  New.  pref . 

1  lupuiR  Freres,  pref . 

Eastern  Trupt.  Co.  .  . . 

Federal  Grain  Com  . 

Federal  Grain  pref  . 

Foreign  Power  S*'**^..  pref  . 

A.  .1.  Kreiman  Ltd  ,  pref . 

(iould  Pump,  pref  . 

Do.,  c<mi . 

Great  West  Life . 

Guardian  IH-alty,  pref  . 

(juelph  Carpet-**,  pref . 

Do.,  <**)m ...  . 

Halifax  Fire  Inpurance  (’o  . 
Inv<'stnient  Bon<l  A-  Share,  pref. 

Do..  r*)m  . 

InveRtment  Foundation  Fnita  .  , 
liffudon  A-  \V'*^1ern  Trust  ('o..  . 

ManGnld  'Fhealrep,  pref . 

1  )o.,  e*»m  .  .  ... 

Marilim*'  J’el.  A*  Tel.,  pref  .  .  . 

Do.,  rom  . . 

Mersey  Pap*T,  com  . . 

Moir’s  liimit*-d.  pref  . 

.\iontreal  .Air*  raft  induptri*‘H 
M/*nt.  City  A-  Dis.  Sav.  Bank. 


M.  3'ram.  5 -'So . 

«*»•  M.  Tram.  -D  j  r5 . 

10  Nfld.  L.  A-  P.  4Vv  06 . 

Nfd.  L.  A  P.  r,.£)»>  . 

L5  K.S.  L.  A  P.  4  .57  . 

:  Ottawa  P.  4/67  . 

1^  Otlaw'a  V'.  P.  4  64 . 

^  Ottawa  V.  P.  5,  o9 . 

Que.  Pow.  4  62  . 

i^ag.  Pow.  4V4  /(>6 . 

Shawinigan  4?  -j, 67 . . 

^  I  Shawinigan  4/61  . 

^  I  I’niU  Sec.  5*  52 . 

•2  ;  W’innip*‘g  Elec.  W' 4-5/66. 

Do.,  B’  4-5/66 . 

2  Industrials 

0  Abitibi  6'53 . . 

;5  Alb.  Pac.  G.  6/46 . 

Alg.  St*  el  5/48 . 

j  Brand.  Hen.  6,  56 
9*4  1  Brown  5(-2','46 . 


New  York  Curb 


Nov.  15  Nov.  22 


M*)nfreal  Triiht  Company.  .  . 
\i'fUiit  tloyal  Hf)t«'1,  pref. 

I  Moijiit.  R'lyal  lfMt*F<-*im 
N*  w  Hninswirk  Railw-ay  (  '**. 

.  N*-w  HruoRWU-k  'reb-plnme  Co 
Northfrn  (n.tnrio  Fffwer  Co.  6 
N  S.  Light  A  r*iwer  j>rrf  ,  .  ,  . 
Frovineial  Bank 
i^ij*-b'‘*-  Pidp  A  P:ip<’r,  pr*  f  , 
R*-lian***’  ( Irain,  pr*'f  . 

Do  .  *-om .  .  . 

1‘o.val  Trust  Company 
J-*hI  O  Sa**  iCanadai  T..imite<| 

S  |M  rbr')**k*’  Tru«t  ('o . 

^.l\*‘rw^'od  DairieKLifI 
;-lan<i.  Clay  Proilijrf.s  *'*»m  . 
Stanro-ld's  Limit***!  *’ffni  .  . 

.’^un  Fif*  .As>*ijran**e  ( 'o.,  . 

Tra*l*rH  I'inanr**  "'A”  prrf. 

1  >0..  •  B”  pref . 

Do  .  5”  C-.m. 

1  >0..  B”  Coin  .  . 

TniHls  an*!  Guaranl*'e 
I  iiih'd  Am«is<*in“nt  '  j\" 

1  ni1*d  Bond  A  Sliarr 
.  t  »iit*'d  t  ‘orporat  ion  ' '  A  ". 

'  I  nitid  Corporation  "B”. 

!  nit«d  !*t***'l  A"  6'',  pr*  f 
W*-st*  rn  <  iraiif  (  nit? 

Weh.1**rn  Sfo**l  I’rodu*'ts,  *-om 
(i**«i  W*'st*»n  I*‘o*»dR  ... 

\Villjar*lM  Gh*M**jlaif  .  . 

I  W  irH!*‘*>r  I  {■•II  I,  e*.m 


Oil  Stocks 

SuppItH*!  by  A  M  Kid*fer  ^  ( 
Bid 

Staiulard  t>i)  of  Iri*liHiia  .  i:*i 

AHantir  itefinirg,  c*im  V3 


‘q  ✓  Aluminum  Co.  Amer.  136 

Amer,  Cyanamid  B  .  .  32 

MI  I  Amer.  Gaa  A  Electric  37 

„  Do.,  pref .  113 

Amer.  Lt.  A  Tr .  16 

Amer.  Superpower  .  . 
Apsociated  (>a.s  .  7  It 

Atlas  ('orp  .  Ill 

y  Canadian  Marconi  I 

11  Carrier  Corp .  10 

2i>c  Central  Statep  Electric 

IfJ  CitieH  Servi**e .  .5 

CitioH  Service,  pref . 

120  Cleve  El.  Ilium..  .  .  41 

(Columbia  Gas  A  Elec. 

?•  .  pref .  (»3 

1*4  ConB.  Gas  Balt .  70^ 

!}  Electric  Bond  A  Share  8' 

23  r)o..  pref  . 

n*».,  5  pref .  .58' 

Fairchild  ■ 'A”  ....  .  12 

7  Ford  Mol*>r  Ltd  .  .  2' 

(Jforgia  Power,  prrf.  98* 

Glen  .Aldon  “C” .  6^ 

,  Gulf  Oil .  301 

Humble  Oil  .  6-5' 

”  Nut.  Fuel  (ias .  12' 

--j?  Nat.  P.  A  T*  pref. .  .  .  87' 

1*  New'mont  Min  .  .  73' 

Niagara  A  Hudson 

•  !  )‘ower,  n .  7? 

•*;;  I  Niagara  A  H.P.  Aw.n  116 

‘  I  pen  road  .  2' 

1  Penn.  W'ater .  72 

I  Pitney  Bowes . 

/•J  -  St.  Regia  Paper. ,  ....  3? 

'*2  I  Sherwin  Williams.  ..  Oo 

-  '  Sr»u.  F’enn.  Oil.  .  .  .  36' 

j  Standard  Oil  of  Ky .  .  19? 

*,1  'IVchnicolor  .  12? 

'  Trans  Lux  .  D 

*  t  »  i  Tnbize  Chat .  11 

^  j  I  lilted  Gafl. . .  21 

*•  Fnited  Gas,  pref.  .  .  0!" 

«  1  Imiiwl  L.  AP;  A  .  .  .  D 

i  D*i..  pref  33 

J,  i  Fnited  Shoe  M  .  .  '  70 
j  LTility  P.  A  L.,  pref.,  lOJ 


.\sk  I  C.  Fanners  151... 

g(}  I  C.  Com.  4  51 

lOI'o  I  <'  P.  &  n.  T.  5/58 . 

“  \  C.  Int.  Pan.  6  40. 

’  I  ('an.  Loro  6.'53 . 

!  C.  \  ickerR  6. .47 

i  Co.  P.  5Gj  61  exR . 

100  D.S.  A  C.  6(5  .55 . 

10.’,  .  D.  Tar  4*  j  51 . . 

log  Dunn.  P,  4^3/56 . . 

10!  '  E.  Dairies  6  49  . 

i  Fam.  PI.  432/51 

100  '  Ft*dv  Grain  6  40  , . .  1  ] 

104  '  F*>r.  F\  Sec.  6/40, .  . , . . 

69*^  Fraaer  Co.  6  60 . 

I  G.  L.  Paper  5  66  .  . 

“  ;  Int.  C.  Bka.  5>2  48  . 

L.  St.  J.  P.  A:  P.  .5t;,6I 

99  I  Lak**  St.  J.  .5,61 . 

102  I  Maple  I*.  M.  3;.>8  ..... 

1  McColl  4  '4  40,  .  . 

9H  ’  Mersey  P.  5/57 . * 

72* 'i  1  Mersey  P.  6  40 . 

68  *  M  .  A  P.  P.  6  17 . 

101  i  Mont.  D.  D.  6  63  . 

101  !  N  S.  A  C.  3ta/63 . 

102  !  FVico  TFr*»s.  ,5/57  . 

103  I  Priee  Bros.  4y57 . 

■  Restigou(*he  6  48 . 

•  Holland  I’aper  4!2,51 .  . 

104  I  Smith  IL  4 *4,51 .  ... 

. .  !  Fnited  Amuse.  5/56  . . . 

i  Un.  Gr.  G.  6/48 . 

102U  I  Fn.  Gr.  G.  5*2/49 . 

7  0  WVs.  Grain  6/40 . 

‘  R«‘al  Kstalo 

i  Alex.  Bldg.  6'47. . 

I  Aca.  Apt.  6 *.2  ^0  . 

60  ,  Met.  Ch.  Pr.  6  48 . 

101  '  Sherb.  St.  3*<,r)2  . 

114  1  St.  C.  St.  3.3*  j-4/57.  .. 

47  I  W’ilder  Re.  5,53 . 

50  i  W’ind.  H.  4U/'53 . 


I  Vulcan  Br.  . . 
I  Wellington.  . 
Net  j  Westliank .  .  . 
Change  York 
—  f'NI.ISTED 


;  HarRal.  . 


Madison . 

Mar-Jon . 

Pacalta . 

Southw.  P . 

Vanalta  . 

Waite  V’al . 
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International  Bonds 


PuppHcd  by  A.  M.  Kiddt-r  i  Go. 

Bid 

Aak. 

Antioquia  Ext.  A  7'e  1945 . 

16’/ 
84 's 

17 

Argentine  4M;’s  19”1 . 

85 

AuRtralia  B*r  1965 . . 

79 

ftO 

Belgium  O’s  19.56 . 

84 

86’-; 

Berlin  Ext.  6*»  1968 .  .  . 

10 

Rru7.il  6);-8  1967 . 

16W 

1.3(3 

16)v 

Brazil  7’r  1962 . 

I4’x 

Buenos  Airea  6'r  1961 . . 

63 

Chili  6-b  1961 . 

Ifi 

16*  j 
33 

Columbia  6’«  1961 . 

32); 

Col.  Mort  banks .  .  . 

26 

2ft 

Cuba  I'ub.  Works  6F<i*i  !|946. . .. 

09!; 

70*4 

Denmark  4V^*b  1902.  ..  .  .  . 

69 

60 

French  Reo.  7’r  1948. ,  ,  . ,  ^  . 

German  r,?^’8  1965 . 

100 

105 

8H 

3)4 

German  Ext.  7-X'1949. 

Italy  7-8  1951 . 

Japan  Bt^’s  1966 . 

K  r<'UK«-r  A  Toll  5'»  1 95 

Milan  hl-in  1952 . 

NorXvay  4)4-8  19.58.. .  , 


I  hi.  prrf  -98  ......  1’ruB.sia  Frw  State  6-8  196^ .  10 

niln<i  Shoo  M  .  '  79  .  Qiiponalan.l  Ext.  S.E.  6'8  1947. . .  8.9 

ililv  P.  .C-  I...  prof.  19'.;  ....  Kio  do  Janeiro  6'i-B  195.9 .  H 

■  _ _ '  _ : _ _  Kome6!/8  1962  .  58) 

riiU  Sen  Paulo  7'»  1940 .  2.9 

Calvary  Uils  Sorhs,  r.  n.  &  s.  7-8  1962 .  is.*; 

.J.i  (040  I  UniRuay  S'b  1946 .  42 

i  xx/ „ f*8i p vx,  7*r  1 058  5 

RopoaoH  hy  .Inm-B  ilhhiird.on  .t  Son,  (quote*!  j  y  fi’s  isfij  -J*;"; 


S' aniiurd  '  >jl  of  N.»l 
I  non  Tank  C ar  C*nTmi**n 
Socony  Va  'uurn 
Ho*-k“vr-  Pip**  I  i*ii' 


j  S»njH'(**rh  P*'f)n.  Dll  .  ...  HOJ 

S«)utb*'rn  Fip*'  l.ine .  D 

I  National  1'ransit 

Imperial  Gil .  12*' 

I  International  Pete  Common.  ...  20 


H  I  in  cenls); 

:  LISTED  SECTION 

-'  '  Admiral  . 

•30  .  Mb  P.  C . 

I  :  \nHcondn  . 

9  ■\nt:.  Gan . 

1  Brit.  Dom  . 

Brit.  T.  V . 

1  Brown . . 

,  ( ’almont  .... 

(  ommoil  . 

,  <  'om.  P»*ti*  . 

20  .  T^ulhousic  .  .  , 

13  ;  I  )avieR  P  .  .... 

*  1  '  Ext.  it*»y . 

2-5  I  FireKfone 

13  Fr«>ph<>M 

2'»  .  Foundat 

j  Globe  it 

1^  (»reae*'  (  r  ,  .  .  . 

HigbSsir 
I  ll*»m«?  .  . 
i  ;Mrl>S*T 

;  Mfmjrv 
,  M»»rlan*l 

iMilU’itv  . 

I  Model  . 

Mon.  R*».v 

\«l<.  ;  Nal.  P*‘f»* . 

26 '  J  New  \  al 
23 I  (.‘kalta 
7'  .  I  )o.,  jir*  f 
•26  “  ,  Philli|.s  I* 

Praiii*  il 
V3’.»  Ki**hti*4*l 
FI  ‘  Rov  <  ’an 
31  R..\  «  resl 

V3*^  Royal  if  *‘ 


S'  2  Snt*r**  t  «*<•'' 

•10  l^’pylJill  I' 

.»  Tliree  Pi  .  .  .  2 ' 

0  'I’urncr  V  . 12 

13>^  I  \  nited  . . V! 

20>i  Vuleon  . 60 


Minas  <  ieraa  6*r4’R  1958. 
Minas  G**ra8  6?.^’b  1969. 


Investmen'  Trust* 

;  (i’ompiled  by  A.  M.  Kidder  A  (  5 

]  Bid 

I  Afflliated  Fund .  .......  3.75 

•Britiph  T.XTje  Inveatora .  14 

Fundamental  Truat  Shares  "A"  5.27 

I  D.*..'  B” . 4  78 

i  •Supervised  Shares  New.  .  . .  1(^  26 

\  Can.  American  TruRt . 3  26 

j  Con.  international  Trust . . 

(’oinmonwealth  Int.  C'orp. . 

'  *f)iver.  Trust  Shares  “C”.. .  3.95 

j  •  Do..  "D” . 6.95 

j  •Ind**p*  nHence  Trust.  .  ,  .....  2  29 

j  •(Juarterly  Income  Sharop . 8.40 

I  •Criit*v!  Fixed.  .  2  38  ^ 

!  •United  Insurance  Trust  .  D  * 

!  ♦Fnited  N.V.  Bank  Trust  . 

DUIrlhiHurs  c;roijp  Iiie. 

N*»rth  /\m**r,  TrtirJ  Tihares  1953  2.42 

n*K.  1955 .  2  96 

!)*>.,  1956  .  2  91 

I)**..  1958  .  2  66 

•Cumnfative  3'rust,  Sharefl  ,  .5  10 

I  Aiiierlean  Oefo^iHor  Forp^ 

i  'New  (  orp  Triicjt , Shares  A*  c  2  91 
'  *  D*)..  nistrib  2  !6 

I  •Old  Corporati*  7>URt,  Sbnrea.  2, -57 

.  Calvin  Diilluck 

;  Ca'iadian  In\eainif'i»f  FmhI  1.05 

!  *Bull*jck  Fund  i 4 * x 

I  •Divid«*nd  Shares  1  26 

,  M  EI«m*.  Light  A  I’ou.  .A’  .  IPx 
!♦  Do.,  IF'  2  26 

'  •  D**..  Voting  I  00 

•Nation  Wide  S*ciirities  'IV  3.86 

;  j  •  Do.,  Voting  .  ......  I  29 

•U.S.  ^nds. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


DELAY  ACTION  ON 
BULOLO  DIVIDEND 
DUE  WAR  MEASURES 


Over-The-Counter  Mines 


UPPER  CANADA  LAKE  SHORE  MAY 
REPORTS  PROnij  COVER  $3.00  RATE; 

Company  Has  Net  of  $142,591  i  Company  Believed  Able  to  Earnj 


MINING  MARKET  RECORD 


RHJLAMAQUR  —  Bidlainax)ue  Oold 
Minps  in  a  letter  to  ‘  shareholders 
stato.s  that  the  sum  of  $2,000  is  re-  (By 
quinsl  immediately  to  protect  titles 
to  the  conii)any’s  25  mining  claims  in  •^'“0 


Unlisted  Mines 

(By  Draper  Dobia  A  Co.»  Toronto) 


Foreign  Elxchange  Control  in  Bourlamauue  township,  and  tiirectors  ^  • 


Australia  Presents  Diffi¬ 
culties 


have  therefore  decided  to  offer  100,000  Arneour  .  'ot 

shares  of  trea.sury  stock  to  the  share-  Algold . 

holders  at  2’/4  cent,3  per  share.  The  . ”2’ 


-  company’s  treasury  Is  practically  ex-  Addington.  .oV 

SmilTinM  FVPFr'TFn  soon  hausted,  and  total  annual  rentals,  Area .  !os 

:)ULUI10N  hXPtCltU  JiUUW  and  taxes  on  the  company’s  AlgomaS..  .M 

,,  „  claims  for  the  next  3  years  will  total 

Vancouver  Bureau  The  Financial  Time.  approximately  $2,000.  Ba,""  m 

V'iincouvor  —  Owing  to  war  re.s-  -  Bidlamaque 

Irictions  and  the  exchange  control  CANADA  RADIUM  MINES  — Con-  ol 

policy  of  the  Australian  govern-  .structlon  of  a  100-ton  mill  building  Bousquet'.  .OO; 


nict  will!  uiriicuity  in  conneciion  ...o  can.  j'and, 

with  payment  of  dividends  to  share-  equipment  l.s  now  being  Installed  Ma-  (;.nd.l.,a 
•i.  I  1  ,,  .  »  1.  u  chinory  reoulred  for  the  electro-cileni*  Central  u. 

nolders  on  the  companies  branch  (.^traction  process  is  being  con-  ■ 

leiiKstrrs,  but  it,  is  expected  that  it  .^ii  uctcd  and  should  be  completed  Coin  bake 
will  be  po.ssiblc  to  make  the  usual  within  60  days.  ’FesUs  on  the  ore  are  Creacrnt  K 
disbiii seiiieiit  next  month,  Charle.s  reporterl  to  have  revealed  the  pi-cs-  Cro^horc. 

A  IruiU  niiiiijif-inp-  Hii*e(»tfir  ill-  eni*e  of  taiitiiliirii.  liervlliiim.  frold.  t  uniptau, . 


01j4  I  MfCualu  .  .0^ 

.OOI2  .01  NlrVitfif  K  .  . 

.1^  20  McCirrRor.  .01 

•01  02  I  MaRMot  (\  .65 

.  .10  Maritime . 

.02^3  .0^p4  ,  Marlin  H..  .04 
03^^  04^3  Martin  Me 


in  First  11  Months  of 
Production 

Toronto  Bureau  The  Financial  Timea  I 

Toronto.  —  Upper  (’anada  Minos 


New  Rate  Due  to  Premium 
and  Higher  Grade 

Toronto  Bureau  The  Financial  Timea 


Acme  Gb«  and  Oil 
Alton  .Minca 

Aunor  . .  .. 


•[J-  Joronto.  —  Upper  Uanada  Mines  Toronto.  —  The.  reduction  of  25  . — . 

,12  reports  net  profit  of  $142,5!tl,  after  cents  a  share  in  the  quarterly  divl-  f'f'd  Mines  Ltd. 

.02  all  charges,  in  the  11  months  from  dend'  rate  of  I..ake  Shore  Mines  wa.s  AnRio  ituronian  . 

the  stitrt  of  production  on  October  not  suprsing  in  view  of  the  recent  A.q'on^  Quebec  "I”!!!**!’" 
.Mti  28,  l'i;!8,  to  September  .’lu,  l!).l!t,  announcement  of  the  management  Amtfieid  Gold 

which  is  equivalent  to  4.8  rents  tier  tliiit  daily  tonnage  mined  was  being  Copper . 


A.  Hank,  managing  director,  i 
formed  llie  annual  meetings  here. 


cnee  of  tantalum,  beryllium,  gold,  ' 

tungsten  and  other  rare  elements,  be-  Dranni'f'.! 


Iralian  war  measure  which  requires  ^t  125,  250  and  376  ft.  More 

Ibal  the  whole  of  llie  Bulolo  gold  than  2000  ft.  of  underground  work  Dorev»Q. 

production  be  marketed  fn  Austra-  bos  been  completed.  Dorvais.i'. 

lia  from  now  on,  payment  being  - 

made  in  Ausii'alian  enrreney  at  £0  CVMRV  COLD  —  The  new  No.  6  Klfming  ’! 

tier  ounce,  iilus  half  what  is  realized  vein,  recently  found  by  Arthur  tx^e.  Frontier  .. 

by  tlic  .  iMnnionwealth  government  "'o  company’.s  engineer,  has  been 


niutiiig  export  of  funds  from  Aiis-  erected.  (ionlon  L. 

tral'a  foi'  llie  payment  of  dividends  company  will  do  a  further  2,-  Hf,dwnp'. 

to  shareholders  residing  outside  the  ooo  feet  of  diamond  drilling.  The  Hutrhinon’. 
commoinvciilth  and  for  the  purchase  mine’s  ore  will  isj  transported  to  the  K»»f’row. 
of  supplies.  Hoss  Mine  mill  by  truck  for  treat- 

While  Hiilnin  Is  in  New  Guinea  ‘"''"’I'any  proposes  to  block  Kin* Kirk 

While  Hulolo  IS  in  .-New  „„t  at  lea.st  20,000  tons  by  the.  Glory  Kirvit . 
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.17 
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Mortlier. .  , 
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.10 
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04 

Nepiift  ,  . . 

80 

.00 

.02 

Nickel  Off. 

70 

80 

01  <$ 

.02Vj 

North  Shore 

02 
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.02 

N.W.  Mine 

.04 
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Seguin  R .  . 
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Sehreibor  . 
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St.  IVrre  . 

.03 

01 

01' 3 

ShHwma<|ue 
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00(4 

OIL 

ShenaiiK'*.. 
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.00 
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Hkookum . 

00*4 

02 

Smelter..  . 

01 ‘-2 
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Spooner.  . , 
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.01 

.02 

SprinRor.  . 
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.12 

08 

>?.  i 

Sunbeam  K 

00 

.11 

share  on  the  2,!)5.'{,0(i!l  sharc-s  out-  cut  20  per  cent  from  2,600  tons  to  B^Kntuac  Rouvn’”" 
standing.  Of  the  total  net  jirofit  2,000  tons  in  order  to  reduce  the  In-  Base  Metals  ...I” 

$i22,ii5h  was  for  the  five  montlis  cidence  of  rock  bursts  and  to  en-  Beattie  Gold . 

ending  September  30  of  this  year,  sure  greater  safety  to  employees.  •;*pio'’ation  . 

During  the  full  jieriod  of  jiruduc-  I'or  the  past  few  years  Lake  Shore  Bobjo  f 

tion  3li.!i3h  Ions  of  ore  were  milled!  has  maintained  a^quarterly  dividend  Bralame  Mines  Ltd. 

for  a  recovery  of  $541,023,  or  $13.35  rate  of  $1  a  share,  or  $4  annually,  . 

per  ton  with  the  Inclusion  of  .$7,345  plus  bonus,  but  the  dividend  of  75  Buffalo  Ankeote’'^' 
in  premium  on  gold  sales.  .Mining  cents  a  share  to  be  paid  on  Decern-  Bunker  Miii  Kx.  .!! 
and  general  expense  totalled  .$336,-  lier  15  indicates  a  yearly  rate  of  Bidgood  Kirkland  . 
041  or  $8.44  per  ton  milled,  leaving  $3  a  share,  ‘'''"{ffBc  G.  M. 

operating  profit  of  $204,082.  After  Despite  the  increased  premium  on  Cariboo  Gold  Quart*' 


By  F.  C 
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’  ‘.08  Ai 
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1 1.00 

1 1.25 

1 1.00 

11.00 

12.25 

041  or  $8.44  per  ton  milled,  leaving  |$3  a  share, 
operating  profit  of  $204,082.  After  |  npsnite  th 


deduction  ot  bond  interest  pr.ivin-  reduction  of  600  tons  a  / ’L . 

cial  taxes,  depreciation  of  S1 1,338.  day  in  the  Lake  Shore  .schedule  will  u*:"  ,7  v  ,i- '  ^ . 

and  write-olfs,  net  profit  remained  j.ffccc  the  earning  capacity  of  the  Cheuucai  K,;aarch 

as.t  )o\c.  company.  On  the  basis  of  current  ^'’'’'asas  ..  .  i, 

uiirrent  as.sels  at  Septemhei  30.-  recovery  per  ton.  the  decline  in  cbrnmimn’ m V .  '■ 

1030,  totalled  $248,823  and  current  milling  rate  represents  a  drop  in  (ous.  <  lubouaaniau  .  .!!!!!! 

liabilities  .$141. 830.  Notes  pa.vable  value  of  production  of  approxim-  Dmison  Nickai  Mines  Ltd.  . 

are  shown  at  .$150,(100,  but  one-half  atcly  $2,7o0,(M)O  annually.  While  .  29. 

ol  fills  loan  lias  lieen  paid  off  since  only  a  small  portion  of  this  loss  Dorval  "SecoV" .  I I * 

that  date  and  the  remainder  udi  wd)  be  offset  liy  reduced  payroll  Huqursne  .  i 

be  retired  in  the  near  future.  (osts.  the  higher  gold  price  due  to  1  '■ 

Develoimient  lo  date  Mias  shown  'uc  premium  should  account  for  KaiconbudKc  . ,[[ 

three  zones  where  orcbodies  cocciir,  i  I"’'‘‘*'ihly  $1,250,000  on  the  basis  of  Fed.  Kirkland  . "  .( 

the  Jl,  .M  and  (4  zones.  j  the  new  production  rate.  Income  f '■rniand  .  i 

Ore  developed  to  Sept.  30.  Is.si.  i o'^er  sources  should  be  suf-  Gdi™«kr.f>orc;':;::;::::  ( 

on  the  375  and  500  ft.  levels  basi'“’®"’  enable  net  profits  for  the  cienura  . 


.01)2  .02’  3  j  Stanley. . . 
01  SiM’OP  Kt. 


been  back-.sampled,  and  the  total 
amount  of  the  M  and  M  zones,  (om- 
piited  over  widths  exposed,  and  all 


I  current  year,  including  the  higher !  cioid  Brii  . 

I  scale  for  the  first  four  months  lo  i  ••• 

he  maintained  m  excess  of  $C.O0O.- i  Gold  i;av;ia  . ] 


rsiid  not,  .Australia,  it  is  included  in  j.Jq|p  method,  which  will  he  done  oai  ki?or* . 02,13  .m  j  Tonawanda 

Australian  mandated  lerritory  and  goon  a.s  the  aiidiUonal  drilling  pro-  ooi't  of ^  ’  WmIxo.m 

is  thus  subject  to  Australian  tax  gramme  has  been  C/ompleted.  Uka'hill  .  ...  '  ,01  |  Woat  Uad . 


I  values  reported  with  gold  at  $35  ^^’^*’  "n  Mmius  .... 

0.9'  oi  '  per  ounce  is  as  follow.s:  -  37.5  fi  2.000.000  shares  issued.  How- ;  .. 

00'.,  0''nievel-45l.5  lineal  feet,  5.0  w  idrJ^L  any  estimate  of  probable  earn- j  Crull  w.i.i.kane'Goid 


legislation.  lUilolo  is  Plarer  Devel- 
ojimeiu’s  largest  asset. 


Ii.  Rowan.. 
A  start  Diifault. 


04’i  .05’^  I  WfM  Side  .  .  .  02 

05  00.'5  OIU 

40  43  I  Win<wa  ..  .04  ,05 


o|>nu‘iU’s  largest  asset.  CRESCENT  KIHKLAND  —  A  start  D„fauit.  .40  '43  |  Winwa  ..  ;o4  ‘' 

wMi-  Hffprtpri  niir  nnera-  niado  by  Crescent  Kirkland  Luck  Kirk!  OOh  OtV*  I  Vouna-n.,  ,23 

tions  m  a  ni  n^^  Gold  Mines  on  the  dewatering  of  the  McF.Coo.  .03  '  04  *  i  Voun*-s...  00I3 

lions  m  a  uimibe  ot  w  a>s  report  workings  in  pre-  , _ _ _ 

ed  Ml.  Banks,  "ith  paitirnlat  FCfer-  for  renewed  development.  I  ^  , 


$14  10  a  Ion-  500  ft  level  —  r;'i  li  ' '“*?**  taken  as  a  iniigh  !  Gunnar  Gold 

lineal  feet.  h’.I  ft.  wide,  $1.5.i'.5  ppr  ; the  company  I 
ton.  \n  sloping  is  started  on  the'*^'*^*’  '*  desirable  to  increase  aver-  n^^d  Rock  . . i ! ! ! 

last  block  developed  which,  ai  Sep.  !  grade  of  ore  going  to  the  mill.  Malliw-ii  . 

te.mher  30,  amounted  to  100  lineal  j  ’  llonir.qead*  o’"’. "  ‘ 

Coumor  Reports  Good  im%hn'^'’ctrp . 


enco  to  Bulolo.  ’1  he  most  important  property  adjoins  Crolden  Gate  OtlAFC  ^.jptlOnS  ADQ  11030.  lateral  work  yielded  3,589  tons  rrugress  in  ouni  *’'*'**^*  i  j7p,'7,'d',\iouniuin  " 

effect  of  the  war  has  been  in  con-  Mining  Oo.  at  Swastika,  Ontario.  A  I  $15.64  gr.ade  ore.  Nine  holes  wero  - - -  JacoU  . ' 

ncciion  with  lha  disposal  of  our  .-omplete  new  electrical  mining  plant  ^nuCrWrilingS  drilled  from  surface  which  >ic|(icd  Cournor  Mining  Uo.,  Ltd.,  prodiic-  Jack  \V«,ie . 

‘^cld.  ’  was  brought  into  operation  early  this  L-, -  ranging  up  to  $51.80  pciiton  bullion  valued  at  $6d.035  in  (Jc-  . 

After  mentioning  Australia’s  sti-  ordewire"rinrope’ra:  AMALGAMATKO  KTKKLANn  «  ririve  toward.s  val  .'"Ji;;  ' 

piilalioii  for  jiaymriit  in  Australian  ero.sscut  will  bo  driven  ap-  MINKH  TAMITKU  —  By  Agreement  of  .$b.bij  over.?..*  ft.,  obtained  in  -ccouiing  B  ickl.ind.  m  ne 

pounds  and  retention  of  the  lax,  he  proximately  400  ft.  lo  the  south  and  .fuly  U,  William  J.  McDonough  pur-  hole  84,  Drilling  north  on  the  2.5o  ,  I'T^Bager.  Of  tb  s  tonnage,  b,J  1 1  Caddlac 


nedion  with  the  disposal  of  our  , -omplete  new  electrical  mining  plant 
”(dd.''  was  brought  into  operation  early  this 

.  r,  .  ,•  .  A,,.(..aiioV  cii  week  and  has  since  been  tuned  up. 


Share  Options  and 
Underwritings 


[toot,  5.0  fi.  at,  $13.50  prr  i«>i)  Coumor  RcportS  Good  — 

i  In  thn  poriod  May  1  to  Sopt.  r.n  ;  n  •  D  sU  liA*  1  !«*'  •  ’'4^'  • 

1939.  lateral  work  yielded  3.589  tons  |  Progress  m  Both  Mines | 


Cournor  Mining  Uo.,  litd..  prodne-  Jack  \v«iic . 

I  hiiiHiin  ui  m«;  in  . 


mange  took  a  sharp  drop.  ‘"drirrshori^g^^lrt.;* ^  tics  1,720,834  shares  which  are  not  e.s- 

"While  the  amount  of  tax  paid  by  ore.  running  $28  per  ton  over  width  crowed,  and  for  which  pcrniis.sion  has 
the  rompiiny  is  borne  equall.v  b.v  all  of  14  ft.  This  Is  in  the  new  orebody  I’cen  granted  to  sell.  •  omiiany  iiicor- 
sluireliolders,  the  tax  bears  far  more  which  lies  en  Echelon  with  and  slight-  porated  Jtdy,  1939  (Gnt.)  auihonzcd 

heavily  on  those  residents  In  the  tfi^numbl^^r 

Unilod  Staios  and  (  anada,  where  was  cut  at  .JOb  n.  in  tne  snarr 

At  .t  .e  »iwx  cHorrt  and  has  continued  In  It  to  the  1050  —  ■  '  ■ 

'MTi's"a\-e  silu  iied  than  on  share-  '»'vcl.  The  now  orebody  was  first  found  CANAGAtT  MINES  M.MITED  — 
ho  (  eis  aic  Mtuated,  than  west  of  the  main  orebody  on  the  600-  py  Agreement  November  1,  optioned 

holders  in  .Australia  w  no,  m  spii.e  level  and  has  since  tjeen  touched  (.(,  Walter  AVatonston  OOii.noo  .share.s  -- 
of  ihe  tax,  would  in  leinis  of  Aus-  on  the  376  and  250  level.s,  with  a  raise  200,000  sharcjs  each  at  five  oent.s,  .sev- 
tralian  currency  receive  an  increas-  completed  between  the  500  and  S7B-  en  and  one-half  cents  and  ten  ceiit.s 
ing  amount  as  the  .Adtstralian  pound  ft.  levels.  Drifting  on  the  500  has  p,.p  spare  lo  be  taken  down  at  the 
drops,”  said  Mr.  Banks.  reached  a  total  length  of  397  ft.  rate  of  100,000  shares  per  month. 


I  ARnP  PROf^PAM  '  Officials  report  that  the  678  drift  j  M„"rai;;'o  T.’!'.".".":'?. !.'!!! i.’! 

1  Imx/\]ll(alTl  I  which  had  been  following  a  miner- |  Marimba  and  I.a.-iifrn  .... 

BT  a  rrv  ■■  a  v  a  rkmwxi  •'I'i'-od  shear  in  greenstone  entered  i . 

NATL  MAF  ARTIf ^  McKcnrie-Rcd  L^ 

iiiBAUa  IfXiiljntl  1 1 V  Mo  occur  in  the  shear.  This  vein  has  .McViitir  Graham  M . 

.-  -  been  drifted  upon  for  65  fe.et  and  . 

Diamond  Drilling  Indicates  Good  ^  Mmina  corp‘‘’!'.“.‘!.:: . 

Ore  Deoosits  Near  East  average  a.ssa,VB  of  0.196  ozs.  per  Moneta  . 

wre  L»eposiis  Blear  Last  proceeding  in  ore.  Mom,  Kirk . 

Maiartic  PJip  niain  crosscut  on  tlie  775  level  . 

- ^ ^  ournor  nime  passed  through  Nrwbrc  Mine* 

Ag^'rossive  expansion  of  (  vpiora-  a  zone  of  stringers  -which  gave  a  New  Golden  Ro»e . *.!*,! 

tion  is  now  planned  by  Nation  il  .Ma-  widili  of  15  ft.  In  the  crosscut  and  Nipi's'IIk  . 

lartic  Gold  .Minos  as  a  result  of  Ihe  averaged  (i.l4  oz.  a  ton.  Normeial".'!’”! . 


Ore  Deposits  Near  Elast 
Maiartic 

Aggressive  expansion  of  <  vp]ora- 
tion  is  now  planned  by  Nation  il  .Ma- 


Macassa  .  4.49 

.Mclnty.re  .  56,90 

.McKenzie  Red  Lake  .  |,26 


ms”  said  Mr  Banks.  reached  a  total  length  of  397  ft.  rate  of  100,000  shares  per  month.  ,  i . . .  w,u,n  oi  i.,  n.  m  me  eiosseui  .mu  . 

ms.  sa  .1  1  -  Company  incorporated  .September, I '‘''’I'  Hold  .Minos  as  a  resuli  of  the  averaged  0.14  oz.  a  ton. 

.An  ■  HIAWATHA  —  Work  at  Hiawatha  1936  (Ont.)  authorized  capital  3.000,-  ore_  indK.ition.s  .voeured  trorn  Beaufor  mine  a  new  vein  Nor.  tan.  Mm . 

•ling  the  c.xpoi.,  of  r,old  proceeds  Mines,  Algoma  district,  is  being  000  shares,  $1.  par;  Issued  1,667,169.  di.imond  drilling  near  Ihe  .soiul,  con-  opened  on  the  325  level  run-  nm  . 

IS  another  matter  Hiat  n.s  ^^iising  concentrated  on  the  2nd  level,  whei-e  -  lacf  .d  tne  mam  properly  ac.ioming  ni„g  3  b.  in  width  and  grad-  . 

funds  we  are  CHESTERVILLB  LARDER  LAKE  mm  „  i !  „  ing  0.24  ozs.  per  ton.  Two  veins  Ore  Plata^ . 


!  O’Brien  Gold  ••••••« 


Australia,  the  upkeep  of  our  office  and''2nfr^evelL%he?e®  aTe'*  2rme‘ir  «1reit,  optionees,  by  The  Issue 

on  ihi.s  side  and  m  London,  and  the  j  property  at  present.  P'  «7,900  treasury  .sh.aro.s  at  h;,  ccnl.s 

puialiase  of  such  supplies  as  must  _  ja  .share.  In  consideration  of  the  <'an- 


1  ^  he.  aequired  outside  the  common-  keLROWE  GOLD  —  Shaft  slnk- 
wealth.  ing  at  Kelrowe  Gold  Mines  has  start- 

Under  these  conditions,  and  for  «!  and  all  necessary  equipment  is  at 
.  1  •  ,  ,,,.  u.-uritc  Chut  '.re  Hi'’  property.  It  Is  expected  that  good 

tmu-  time  will  be  made  from  now  on.  The 

plus  to  dividend  reqnnemen  a,  prop,,,.ty  ^.on.sists  of  540  acres  lying 


ray  Mackiiinon,  Kric  V.  (Jag  aiul  .1.  l|uinK>ii(1  drilling  doiu*  lo  date  has 
Bradley  Streit,  optionees,  by  the  Issue  indicated  tlirce  ore  zones  llie  north 
of  67,900  treasury  .sli.aro.s  at  6.5  ccnl.s  zone  lias  been  outlined  foi  a  length 
a  share.  In  consideration  of  the  <'an-  of  700  ft.,  averaging  $7,13  n  ross  8.2 


the  lime  being,  mir  profits  that  are 
surplus  to  dividend  requirements. 


sink-  cellafion  of  options  presently  out  f(,.  „p,,p  ,  south 

start-  standing  on  367,900  share.s  at  $1.1-*.^  i,„PP  oullincd  fm  .‘.OO  ft., 

1-  n»  under  agreement  dated  July  li,  19.ti  . .  ' 

as  amended,  and  in  further  consider-  vb  atioss  |6..>  li.,  with  the 

The  O-Hon  of  the  services  rendered  to  the  ^**1  Fud  still  open.  Ihe  Ihird  zone 

Ivina  company  in  connection  with  it.s  fin-  south  of  the  first  two  and  so  far 


uiii  ,11,.  ma-  jpj-  p  2^  o/,s.  per  ton.  Two  veins  Oro  Plata  . 

•operty  and  ^vere  located  on  the  325  level  by  Po';c . 

I  ciinstruc-  tiiiiiing  above  the  501  vein  area,  p^rta^rn  Mala ^Tic 

Tlie  501  vein  tops  against  the  Payriia,l,r  Cons.  M.'!'.!!*!! 

In  date  has  green.stone  near  the  325  level.  These  . 

Ihe  north  vpips  are  regarded  as  probably  pr/k°e"  Crow  . 

Ol  a  length  jiarallel  structures  overlying  the  Powell  Rouyn"!!’.'!.'!!.”.'* 

)  If  ross  8.2  501  svslCni,  Picmirr  Gold  . . 
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1 1  aSyslCm,  Picmirr  Gold  . 

_ _  _  Preston  E.  Dome . 

Prosp.  .Airway*  . . 

inws  LVKK  PROUKKSS  Quebec  Gold  . 

_ _  Red  Crest  . 

Toronto  Bureau  The  Financial  Times  I . . 

Reeves  .MacDonald  . . 

Topuilo  —  flagging  of  asbestos  Roche  Lon^  Lac . 

r  shipments  scheduled  for  Novem-  Sand  River  . . 

1-  is  underway  at  Kahn  Uako :  ^ . 


a.  Hahn  Lake 

ltd..  U(’(*ording  to  bhrrntt  Gordon 


i  ‘  iwAimH*:  hilt  the  Aus-  several  ore  shoots  were  indicated  in-  zone  These  will  he  followed  hv  two  ii^  $  ,,  ,  !  Si.scoe  Gold  . 

n  Au.tral  c  ^  '  x,  ^  t-hidingr  one  300  ft.  length  which  aver-  DTCrrORK  POKC.  (iOGD  MINKS—  lioles  on  tlie  eastenf  o\ren=ion  and  ^  pi'oper.y  in  the  Malachew  an  :  siHdm  Maiartic  . 

Irahan  wai  measure  ^  aged  $12.22  over  856  ft-  and  260  ft.  By  agreement  Oct.  30,  optioned  toLvo  deep  holes  lo  Lst  the  down  ‘onal  machinerv  is  being !  Sb-vr  Lake  Gold  . 

residents  of  Australia,  having  share,  averaging  $5.83  over  S$4  feet.  In  the  k.  B.  Dixon  250,000  share.s -- loii.ono !  ,  ‘  ,  i,.o.a.  'nstalled  to  .speed  up  the  'T'Oraiiiui.  j  ‘  '  '''’'''■‘V''*’  . 

on  mil'  London  or  (  anadian  regis-  ..j:;..  eleven  holes  were  drilled l^uaras  each  at  6c  and  7*.ic  per  •''*’*1^''''  joV,..  i  a  * '*'  "  '  Double  shifts  are  being  worked  and  j  si'raw  i..ike  Beiicii'Gold 


official  word  received  from  D.  D. ; -‘’•'•■rp  Creek  . 

Bennett,  managing  director,  now  on  |  .  . . . 

the  property  in  the  .Malacliewan  |  si„ar„  Muiariic' !!!!!!’.  i !  ” 
area.  .Additional  machinerv  is  being !  ■“'love  Lake  Gold  . 


i  bouth  Amcricein  . 


ter.-;,  shall  also  he  paid  in  Austra-  and  seven  of  those  within  a  250  ft.  and  50,000  .shares  at  10c  per  sharo 

liaii  pounds,  or  perhaps  in  some  length  averaged  $22.80  over  6  feet,  payable  within  80  days.  (Xunpany  in-|  * '"”  work  will  bp  followed  hy  a 

other  manner  wiiereby  the  funds  are  ’rho  shaft  is  of  three-compartment  coi-porafed  .Tune,  1939,  (Ontario!  an  j ''"‘tinuation  of  cros.s  soi  imii  drill- 


the  mill  is  approaching  capacity.  I  SiurKeon  Riv 
Millfecd  is  currently  being  drawn  sudburV  Basi 
from  a  large  body  of  good  grade  Snd.  tontrtci 
and  Ibis  is  beJng  reflected  in  I"'®" ' jj' 
duction.  The  product  coming  through  I  i><  k**nul(i.e” 
is  reported  of  high  quality.  i.-x.!*  tim.  Oii' 

lubiitn  Cold  . . 

low.iKiiiai  .... 

Uchi  Gold  _ 


LISTED  MINES 


A  n'aitc  Anuilrt  M. 

\Vendi^’(>  Gold  Min 
^  White  Silvei 

H.\KI»  HOCK  .MINKS  V',"'" 

Wiltsey  (.  ouk’hlaii 

The  new  roaster  of  Hard  Rock  VCood  ('adillar  ... 


said  thaf  under  present  world  eon-  vEB’  77/BA  GO— Financial  arrange-  (Ontario)  authori-zodencoui  aging  le.sulls  weiv  had  in  qqIjj  Mines,  Jattie  Umg  Ixic  area,  W'r.KhtM  i..r,;,ra„v,. 

dilions  the  installation  of  additional  nicnf.s  have  been  convpleted  by  New  capital  3,000,000  shares,  $1  par;  msueU  surface  work  some  tune  aco.  It  is  L,.  working  smoothly  at  about  100 

dred.ues  would  .seem  to  be  out  of  the  Itihago  Mines  and  a  .sum  of  money  1.16S-Z55.  _  expected  tlmt  the  new,  <  iilarged  i,)0  t.on.s  daily,  with  maximiiiii  ca-  UNLISTED— 

III ognim  will  take  ahoiii  eight  or  p., city  rated  at  160  tons.  The  niill- 


qiiesiion  for  the  present 


has  lieen  paid  to  the  company  for  a 


In  connection  with  Asnaru,  also  campaign  of  diamond  drilling  which  HOMESI'EAD  OIL  .AND  G.AS  DIM-  nine  weeks  to  complete, 
in  I'olonihi-^  recovery  of  gold  per  be  started  within  the  next  10  ITED— William  Bailor  of  Toronto  ha-s  ronsideration  is  also  being  give 

vni-ii  wis  reduced  bv  the  fact  that  Mining  and  financing  affairs  ol  sold  oil  and  gun  leases  covering  aii-  |„  ijie  start  of  undorgioiind  vvor 

vnid  w.is  ‘/I,, J  the  company  are  now  in  the  liand.s  proximately  848  acres  m  I’rawlonl  possible  method  ..oh  v 


UNLISTED— 


*x  .  ,  X  ‘ Brett.  Ireth. 

IIIK  Riant  is  now  producing  approx-  const  Copprr 
irnat-ct>'  DO  tons  daily  of  new  con-  Dalhousie  .... 


. . .  :  \ -  ■  ;  the  company  arc  now  in  the  iiano.s  proximaieiy  545  acres  in  iiawimoi 

dredgin.u  'vas  restricted  to  a  small  group  who  have  taken  over  county  in  tho  Slate  of  Illinois  to 


cenfrato  to  add  t<i  the  accuniuliilion  |  j 
piled  up  before  the  roaster  was  j 


I  .u.'^t  C'rrst 
InothilU  Oil 
I Oil  .  .  , 


. - .  -  --  Jl  n«w  group  WHO  nave  thkcii  uv«i  n*  U  i, .ri,  «  h^xmI  x*in  ci  Wzx  MoIo  . .  . UiI  ....... 

H-an<'h  stream  the  profits  from  pf  company.  Drilling  will  HoTiio.stead  Oil  and  Gas  Utd.,  the  con- 1 netii  wmi  Manen  ‘'laiai -  completed  and  which  ba.s  an  ap-  Hudson  Bay  M.  .. 


'll  would  have  been  entirely  lost  I  ur  carried  out  on  a  surface  di.soovery  sidcration  for  the  sale  hoin 


whose  workings  on  liie  .135  ft.  pp^xiiuaie  value  of  $'150,000.  I^ast  l<»wnsitr 


•  - -  ■  11$  MgiiJ  y  I  U  U I  11  Ul  t.,  OUll  I  ‘  v  vii  i  {.fn  it  j  o  »''i  .  .  ,  . 

lualtlt.  He  has  been  succeeded  by  Kirkland  (kild  Mines  will  send  10,000  3.000,000  shares  and  in.nno  slmte.s  hiiriace  dniling  is  hoti 


O.  H.  Hiift. 

.All  ilirt'ciofs  were  re-elected. 

Operations  Resumed  At 


tons  hy  truck  over  to  Kenrir.ia  Gold  monthly  thereafter  until  the  said  to-  Hint  lietinite  plans  for  tinder- 
Atiiies,  about  25  miles  awa.v,  for  mill-  tal  of  185,000  .shares  have  been  lssiie<i  ground  work  can  he  made  early  in 

ing.  The  ore  to  be  put  through  the  vvlth  provisions  thaf  if  cither  tlie  fir.-^i  the  new  year. 

Kenrlcta  mill  will  all  come  from  the  or  .soeond  well  drilled  hy  the  coinpaitv  - - 

dump.  Pending  the  arrangement  of  .should  he  unproductive,  or  if  dcfititll  q  1_|_  O  4  U  f-4  4  t 


Alkanv  River  Pronerlv  niieqnate  financing,  the  management  is  made  in  an  underwriting  and  <>)> 
r-iiuaiijr  xxivxji  s  j  Keeping  plant  and  equipment  In  tion  agreement,  tlnv  company  iini.v  at 


''  ■  good  repair  so  work  could  he  re.aiimed  its  option  lerminiite  the  jigrccmcnt. 

Dcwalering  of  the  workings  of  without  delay,  'riie  .shaft  Is  down  400  lender  terms  of  the  .same  agree- 
llicf  .Alhtiny  River  Gold  .Mines,  ad-  ft.  Hauling  of  the  ore  was  to  start  ment,  William  Bailor  has  tigrccd  to 
jnining  Uickle  Crow  in  the  Patricia  this  week.  purchase  100,000  share.s  at  .5  cents  a 


Bulolo  October  Output 

Off  From  Previous  Month 


SrAB.VCONA  HOI  YN  curb— 

During  Hie  nionih  of  Octoher,  |  Mine» 

Isiadncona  Rouyn  Mines  treated  ore  I  i4.,',ufor  Gold  ’ 
worth  $57,280  and  .November  If)  date  '  Bou.scaddbic  . 
shows  some  increase  ovei-  that  Hg- ,  • 

lire,  reports  R.  Anderson,  president  !  cjirtier  .Maitiri 
and  managing  director.  Milllioads  ,  tViitrel  <  ndiila 
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Off  rrom  Previous  Month  '"'d  managing  director.  Milllioads  ,  t>iitr«l  Cadillac  . 

_ _  this  month  have  been  running  |  Raiid 

Bulolo  Gold  Dredging.  Limited,  in  HFI'  ton,  as  compared  with  a\er-i  Montsmi,-  Coin 


district,  which  is  now  tinder  oper-  - 

nting  control  of  Hie  Hammeii  in-  Frontier  Red  Lake  to 


teiests,  is  proceeding  steadily.  The 
main  shaft  reached  a  depth  of  625 
ft.,  with  levels  opened  al  the  125, 
250,  37.',.  5011  and  625  levels,  where 
about  2,000  ft.  of  drifting  was  com¬ 
pleted  before  Ihe  shut-down. 


purchase  100,000  share.s  at  .5  cents  a  its  monrhlv  report  show.s  October  grade  of  .$5.10  per  ton  treated!  I’ato  c onsobduird  .. 

share  and  60.000  shares  at  6  cents  a  production  of  16.01, s  ounces  of  fine  September  when  gross  output  H)- j  i 
share,  payable  $.5,000  upon  execution  which  compares  wiili  17.838  <a'led  $52,761.  October  output  brings  I  ^  Broken  lou'.’ 

of  the  agreement  and  $3,000  within  oum.pfj  j,)  SentemVer  iiid  13  487  total  for  the  first  ten  months  of  j 

10(1  days  after  the  issue  of  Iho  .sup-  oJtohi  r  of  1938  ”  ‘I'P  V^'or  to  $588,535.  |- - ? -  -  -  - 

Production  ill  Ocioh.  r  u ■  from  Uovelopmeni  work  on  the  lower  I 


r'nnaizlAi-  n(  Aaaatia  19(1  days  after  the  issue  of  Iho  .sup- 

V^onsiaer  oaie  or  >\MeU  ,,iemontary  letfer.s  patent  and  an  o|)- 
~ - - tion  has  been  granted  on  400.000 


Toronto  Bureau  The  Financiol  Timoo 

Toronto.—  Shareholders  of  Fron 


on  mw  neon  gramen  on  ..oo.nn c  cubic  v.nls  of  ■i  tvel  as  ’e'els  is  reported  lo  be  responding 

hares  as  follo'w’.s:  50,000  shares  each  i.om.ooo  <  non  jams  oi  -i.ivii  as  .  '  '  - 

at  7,  8,  to,  ICVa,  15  and  17’/2  cents  a  against  L-'SO.OOo  cubic  yard-  in  the  t‘1'.  lowest  oi  1,- 


tier  Red  I>ake  Oold  Mines  at  a  spe-  share  and  lOO.iKio  shares  at  20  cent.-  previous  moniii  and  1.260. non  cubic  horizon  showing  a  good  ton- 


Thc  long  crossciil  from  the  750  ft.  ciial  meeting  called  for  November  ‘'^''cci-sahlc  to  ttic  extent  of  $3, oof  yards  in  t)(  ttiher  :i  joar  ag 


nage  of  ore. 


*  level  of  Pickle  ('I’ovv  is  now  near-  27  In  Toronto  will  be  asked  to  ap- 
j.  Ing  Ihe  ai'ca  where  surface  drilling  prove  a  by-law  providing  for  the 
I  gave  excelleiil  values  within  Pickle  sale  of  the  company's  assets  and 


within  5,  6  and  7  month.s  after  the 
date  of  tiiipplemeiitar.v  letters  patent. 
$4,000  within  8.  9  ami  in  months,  $5, 
000  within  11,  12  and  13  inonlh.s, 


I  gave  cxcellciil  values  within  Pickle  sale  of  the  company's  assets  and  n  ')o  ,3  monih.s  $1'.  -  "  '  ‘‘'low  ing  for  Ihe  ici 

t  Prow  lines,  soiiihwesi  of  and  in  line  liabilities  to  R.  ( '.  (>amble  in  trust  wjnii,,  il  and'l5  months  and  ihV  I"’-'“'‘l  Au.draliau  wai-  c\ 

;  will!  llie  orebody  upon  which  Al-  for  a  new  eompanj-'  to  he  formed  i,alance  of  $3,500  within  I6  ntont Its  af-  which  animinis  io  It  iir  ili 

’  htitiy'e  sliiifi  Wits  sunk.  This  cross-  under  name  of  Gold  Frontier  .Mines  ter  aforementioned  date.  'ion  gold  price  ;iho\i'  '1 

•  cut  was  (■.•irried  1400  ft.  almost  di-  Ltd.  'rite  new  company  Is  to  be  — pounds  pot  ounce.  .At  $ 

;  ret'tly  north  tiitd  the  heading  was  capitalized  at  3,(100,000  share.s  of  $l  .m.MI’.SGN  GOI^D  .\ll\l-:.s  —  Uy  ounce,  this  represeni--  a. 

)'  (hen  swung  easterly  in  lino  with  the  par  value  of  which  1,093,431  shares  agreement  Nov.  7,  oiitioncd  to  I'ardi-  profit  C(|uivalen(  to  $3.'i2, 

•  .Alhiiiiy  zone.  .M  Hie  point  where  will  be  issued  to  Frontier  Red  gun  .'Seenru le.-j,  Lt<l.,  l,4oo,tioo  shitres  mtited  profit  for  Scpicin' 

'  viiliies  tire  expected  w  ithin  the  l^ake.  representing  an  exchange  ha-  ~75o.o(io  shar'cs  ai^  5c  tier  share  allowing  for  iihnvc  Atult. 

■'  1’icklc  ('row  lines,  the  face  of  the  sis  of  one  new  for  each  two  old  350.000  share.s  tit  ic  iho-  shitri.  too.- |  ;,ni,,)inte(i  to  9,621  fine  , 


Lstimtiled  working  profit  l.O'  Oc¬ 
tober  totalled  Io,tt.')S  fine  ounces  af-  M  KKiHT  HAHdKKAlKS 

ter  allowing  for  Ihe  rcicatly  im-  Wright  Hargreaves  Mines,  it  is 
posed  .Au.draliau  w;ir  c\i  i.sc  duly  reported,  has  been  examitting  a 


ic  per  share 
I)4‘r  n*  lo(L 


wiiich  iunounis  lo  Irilf  ili''  .Vu.^hh-  Aronp  »)f  clafins  in  Maitsonvillo  ' 
lian  gold  price  ahoxo  '1  Aiisiraliiin  township.  Kirkland  Ltike  iirea,  and  ^ 
pounds  pot  ounce.  .At  $35. "it  per  the  company  is  said  to  have  taken 
ounce,  this  represent'-  a,  working  an  option  on  these  claims  and  plan  . 
profit  eiiuivalent  to  $3.52,03".  Ksti-  to  carry  on  a  program  of  e.xplora- 
mtited  profit  for  ScpiciU"  ■  after  tion.  Surface  sampling  is  reported 
allowing  for  iihove  Aiult.ilian  fax,  loHiave  returne4  higher  \alue.s  from 
I  ttmontiteti  to  9,621  fin''  mi'  ' cs  of  a  narrow'  vein.  Work  on  the  oiition- 


,  .  . .  . . .  . .  . . . . .  .  timmititeti  to  9,621  fin''  mi"' cs  of  a  narrow'  vein.  Work  on  the  oiition- 

drift  w  ill  ho  iipproximatcly  4000  ft.  shares.  The  shares  issued  to  Fron-  w  hich  is  etiuivaleiit  to  ''’,36,8 10  I  ed  Breninore  Mines  property  in  the 

caisi  of  the  .Alhany  shaft,  w'ith  that  tier  Red  I>ake  will  be  pooled  until  nmnth  '^'and  ihercaMcV  '$‘>5(10  per  '“  Gcloher  11' '.8,  the  '  Mud  I/ake  area  of  Quebec  has  been 

iiimiiit  of  likely  ground  to  be  pros-  $100,000  has  been  paid  into  the  new  ,ny„)h.  Uomiiany  i'mMrpor.'r'icil  Mti'y.  wurking  profit  w;is  $3o.S.T7"  (Can-  .  .somewhat  disappointing,  and  It  is 
'peeled  hefort'  the  lieading  reaches  company’s  treasury  or  until  they  are  iyo)j_  (Ontario)  iiiit hmized  Cai'dal  :i.  mlian  dnllarsi.  Unofficially  reported  lliaf  the  coni- 

Ihe  west  end  of  the  Albany  work-  released  by  the  Ontario  Securities  000, ooo  shares,  $1  jiar;  i.'vsued  l,5uo,-|  .\'o.  8  dredge  eommemed  operat-  ijany  has  dropped  the  option  on  thi.s 


( 'ommissiun. 


‘ing  on  November  7th. 


BECOME  A  REGULAR  READER 

It  costs  only  ihife  dollars  a  year  for  regular  weekly  delivery  to  a 
Cdiiriciiaii  addreai).  ^ 

I  ML  FINANCIAL  IlMES  PUBLISHING  CO.  LIMITED^ 

Crai^  St.  Wesi,  Montreal. 

r.nclosrd  t.nd . . .  .  for 

for  which  #eiid  Ihe  Financial  liinee  ••••••••••••-•»»♦«*•«,♦, ..month#  tm 

name . . . .  — 
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Britain.  $3  a  year  Canadian  Fund*.  In  United  States  $1.50  •  yeeri 
$2.00  for  t«ix  inonthN. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  lo  the  Company. 
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STOCK  MARKETS 
CONTINUE  DROP 
SMALL  VOLUME 


The 

MARKET  TREND 


On  H.  B.  Co.  Committee] 


Heard  in  the 

Board  Room 


_  r^VKRV  once  in  a  while  fhe  stock  | 

Papers  Lead  General  Decline  on ;  pa^s  through  a  period 

r  t  n  j  nk  M.*  A  I  wjicrc  forces  for  tui  adx'ance,  and 

Local  Board  as  Outside  |iojces  for  a  derMno,  appear  evenly 

Markets  Are  Dull 


,  _  .  The  Bell  Telephone  Compan) 

<»iif  any  doubt,  a  very  real  cause  of  I  High  Commissioners  Keport  gX  02113(13 

the  uiiibility  of  the  AVal!  Street  av-  Points  to  Dependency  on  ^ _ 

erages  to  pi..r,t.  the  highs  esiab-  Foreign  Trade  voth  i.’  hi.'  thviui-'mi 

llshed  before  ilio  middlo  of  Septeni-  _  NOTH  Iv  OF  lUTIDKM) 

her,  despite  ilie  fa.i't  that  those  lev-  C/'niurMh/lir' 

els  were  aiuua'aehed  on  a  number  ECOl'ICWVlIt.  CHAINtjl:.d  ^  Dividend  of  I'wo  llollars  pel 

of  occasions  in  Ihe  past  two  “  ,  j  .  share  has  been  declared  iiayahle  or 

months.  This  selling,  added  to  the  '>'he  transformation  of  Canadas  ,5„j  (,ny  „f  .lanuary.  1!M0,  ti 

nucerfaiiitics  mirri'iinding  the  pas-  cconttmic  structure  fiom  that  of  a  shareholders  of  record  at  the  dost 

sage  of  the'  new  neutrality  bill  in-  predominantly  agricultural  country  business  on  the  -Urd  of  Decemher 

eluding  the  arms  embargo  ruling,  »»  »hat  of  a  mixed  economy,  where 

. .  Iw.bt  in  ehpck  !.nv  manufacluntig  and  mining  play  an  ,,  ,,.r.-rtnv.n 


U.  K.  ACCOUNTS 
95%  CANADA’S 
TRADE  BALANCE 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


iVlarkets  Are  tmil  balanced— price's  move  in  a  "line." 

—  - -  ;Huch  a  sidowaye  movement  has  been 

VOLUME  UGHT  .  under  way  for  over  nine  weeks  now. 

_  Usually,  the  longer  the  period  of 

Relieved  hy  occasional,, ratbei  fn- !  "«> Price  movement,  the  more 
tile  attempts  to  rceover  lost  ground.  P''r'r‘’nnied  is  the  subsctiuent  swing, 
the  discouraging  process  of  drilling  "lion  it  finally  decoloiss. 
which  has  characterized  the  local  In  view  of  the  revolutionary 
markets  in  recent  weeks,  continued  : changes,  involved  in  the  transition 
during  the  past  six  days.  i  of  n.ations  to  a  wartime  economy 

Volume  indications  again  were ‘from  a  peace  setup,  a  two-tuonth.s 
without  constructive  meaning,  unless  i  ))criod  of  market  consolidation,  or 
the  part  that  soiling  has  been  con- >  digestion,  is  perhaps  uot  surpri.sing. 
fined  to  moderate  aiuonnis  he  von-j  ,\cfioii  of  the  markets  this  past' 
sidered  encouraging.  .week  has  given  little  clue  as  to  the  [ 

A  more  pronounced  measure  ol  ' direction  the  next  important  price 


High  Commissioner’s  Report 
Points  to  Dependency  on 
Foreign  Trade 


The  Bell  Telephone  Company 
of.  Canada 


NOTH  i;  OF  IIIVIDKMI 


ECONOMIC  CHANGE.S  ^  Dividend  of  Two  Dollars  per 

- -  share  has  been  declared  iiayahle  on  | 

The  transformation  of  Canada's  ,5,b  day  of  .lanuary,  l!i  10,  to 

cconttmic  structure  from  that  of  a  sbareholders  of  record  at  the  close  ! 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


'Mis  sufficient  bold  iu  check  any 


Iniovant  sentiaicit  arising  from  m'e 

. . .  in  hiiai  rcviewcd  in  the  latest  annual  report 


V.  G.  WEBBBU,  ! 

Secretary. ' 


,  ..  in  .i.nnoufi,.  hiiai  reviewco  in  me  laiesi  annual  repori  v.  o.,  . . 

ish<u„  bettcniicnt  in  domestic  biisi-  by  His  Majesty's  Trade  Commissioner  Montreal.  November  2J.  lliJO. 

i  "  ■  in  Canada. 

bered  l.v  these  factor.^,  gave  a  more  ‘’ePO'-t  Just  published,  covers  Canada’s  Royal  Family 

.V  ,111  niinieroiis  oeea-  phases  of  Canadas  economic  de-  . 


Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  rE.NT. 
on  tile  paid-iU)  Capital  Stock  of 
llui  ( 'oriKiral  ion  has  been  de¬ 
clared  for  (he  current  iiiuirter. 
and  that  the  same  will  he  pay¬ 
able 


po.siiive*  (lispi.iv  on  numerous  occa-  PKases  of  Canada's  economic  de- 
EIECT.-v  Ol..  II,  1’.  OSUER.  of  sions.  .Nonctlu  ics.s  the  inCiience  of  velopment  and  concludes  that,  while 
innipeg,  has  lieen  appointed  a ,  vevi-  v.,,.i..  .m  ini'ni  sentiinent  is  appears  to  be  no  reason  to 


dullness  has  also  crept  into  the  New  move  niav  take.  Volume  Indications  j  Winnipeg,  has’  been  appointed  a  I  xew  York  on  local  sentiment  is 

:  During  the  ;  member  of  the  Canadi.nn  committee  ,  .,o,„p,bini,  is  Impossible  to 


doubt  the  basic  soundness  of  the 


Canada’s  Royal  Family 
of  Hotels 

Notire  of  Ail  Iiit«‘rrst  I’liynients 


was  very  littlo  concrete-  nei-  s  uin'ti 
which  the  steady  declines  iii.iv  have 

been  based.  ;  w  aning  of  bulllsiiness  in  Streei  i 

Tho  publics  cotifu,<iou  regarding  crowing  crop  of  de- ' 

the  immediate  outlook  has  b.nm  rumors.  A  c.vnic  might  re- 

noted  before  and  this  .omIumou  has 

not  been  eased  bv  devclopmeni.-.  prophets  of  doom  the  mar-  ! 

Expectations  ol  a  w,-.,-  boon,  were  „„  somewhere.  There  is  I 

of  course  ehie  lv  responsible  tor  rlie  everyone  i 

initialnisbtobuv  indiistrialeiiiiitie...  , 

Many  n-eeouceived  idea.^  ,  vv  hen  evervone  is  bearish  is  the  time  t 


11.  P.  Osier.  W’innltx'g;  D.  ('.  C 


An  eueouraging  sign  has  been  the  i  nian,  Montreal,  and  .1.  W'.  .AlcCon- 
ining  of  bullishness  in  Streei  I  nell.  Alontrcal. 


prophets  of  doom  the  mar-  I  NOTE  FINANCING  |dian  (A'rpor.ntiou  in  Ihe  current  quar-  I  developments  this  fact  deserves  spec- 

t  go  somewhere.  There  is  I  ni/  Oil  All/TMir' A  M  'li'K'.  iai  mention. 

x'oni,  that  "when  evervone  i  KY  MTAWlnlllAN  '  f"' "P'-'t'e  onibreak  of  the  war.  Is  Gold  mining  In  Canada  continues 

1  1'  Ihe  time  to  sell  and  (  slated  to  hav  e  shown  improvement  to  he  the  most  important  division  of 

i  vone  is  bearish  is  the  time  t  -  over  the  coi n  sponiiing  period  of  the  fhe  metallurgical  industry;  there  wa^ 

liaMs  for  this'  m.i'v  be  fh.at  '  Expect  Dominion  Securities  Syii-  ;  f"*:"  'luarte,  -r  Tbe  company  however  no  decline  in  the  output  of 

riilative  lioblings  .are  picf- ,  dicate  to  Offer  $6,000,000  '  •'P‘'nites  a  .  iiain  of  theatres  across  base  metals,  although  price  declines 


IT  f  ^  !*♦  lint  I'Prf  tin  iiii-  '^n**^*"  rovlew.  the  Commissioner 

.  1  icipa  cd  H  <>v  <  1-  p„j„jg  non-ferrous  smelting 

w.irii  cum  ).  ^  ^  refining  is  now  the  most  impor¬ 

tant  of  alf  industries,  having  moved 
I'liiiioiis  I'liivers  (  anndian  (  on**  into  first  position  from  lOfh  place  in 
T’.ii.sincss  (>i  I  'anions  Players  Cana-  10211.  In  view  of  recent  international 


country's  domestic  position,  Lanaaa  i„,ere.t  on  nil  out.innd.n*  first  | 
still  has  to  solve  some  major  inter-  Mortengas  having  been  provided  (or.  on  j 
nal  problems  such  as  Dominion  and  preaenl^alion  and  surrender  ot  coupon.s  due 

Provincial  relations,  the  railway  rqyal  conn  AUGHT  HOTEL 

situation  and  unemployment.  COMPANY  l.lMiTtD  wdi  pay  interest 

Ttevlew’ing  the  industrial  develop-  due  on  its  Second  Mortgage  I'ifleen  Year 
tnenl  of  the  country  during  the  year  Sinking  Fund  Bonds. 

under  rovlew,  the  Commissioner 

,  ,  .  I  «  (WINDSOR)  LIMITF-D  will  pay  inteiest 

points  out.  th&t  non*’i©rrOU8  smelting  due  on  it*  Second  Mortgage  Debentures.  * 
and  refining  is  now  the  most  impor-  THE  GENERAL  brock  i  iotel 
taut  of  alf  industries,  having  moved  COMPANY  LIMI  TED  will  pay  interest  due 
.  ...  •  .  on  its  Second  Mortgage  Bonds. 

into  first  position  from  lOth  place  in  ,  amaiia  «  onvAi  t  .Mit  v 


TUESDAY,  THE  SECOND  DAY 
OP  .lANUARY 

next,  to  Shareholders  of  record 
at  tile  close  <jf  business  on  the 
I''ifleeuth  day  of  Deceuibcr 

19:1:1. 


By  order  of  the  Board. 


VVAIaTER  F.  WATKINS, 
Secretary. 

Toronto,  November  I5lh.  I9:>9, 


Ing  to  the  tiresent  coiuiici  have  I'eeu 
found  wrong  hovvcvtr  and,  in  date, 
none  of  tlio  huge  waati  of  mattMial 
h;:  j  been  shown  whicli  iMeccdcii,  had 
lijavlc  soeui  likel'.  M  ar.',  'd'  atiriiion 
do  Pot  iieceM-ii.Tie  'ndiisnial  boouif-. 
nor  arc  they  eomlilrivc  to  .■^iii-h  devol- 
opuieuis.  ami  tbere  is  at  b-asl  a  1110- 
tlicum  ot  .-iu^idi'ion.  ihat  iho  pi  v  ^v'nt 
war  may  be  one  (>f  aitrliion. 


on  its  Second  Mortgage  Bonds. 

CANADA  .S  ROYAL  FAMII.Y 
OK  HOTEt..S 

\ T  RNON  G.  CARDY. 


CANADIAN  COTTONS 
LIMITED 


DIVIDEND  NOTICE 
NOTICE  IS  HEREBY  GIVEN  ih. 


J  .  Quarterly  Dividend  of  One  and  n  Hdlf  Par 
l  i'ent.  has  been  declared  ur.  ll.^ 

Hemltton.  Ont..  November  ISlii,  1939.  |  f’refcricd  Shares  of  this  Company,  pav- 

I  able  the  2nd  day  of  January.  IO40,  to 
I  Sharrhulders  of  record  at  the  ot 

GEORGE  WESTON  LIMITED! -ir.: I'Z "T 


!io  biiv  Masis  for  t.h,i.a  mav  be  fh.-tt  c-xpect  uominion  ciccunnes  oyii- 
"lien  .'nci'Dlat ive  liobliugs  .ire  pret- 1  dicate  to  Offer  $6,000,000 
ly  well  sold  our  and  .stocks  in  ,  of  7- Year  3’  n’s 

j-.-trong"  lumds  the  siage  is  set  for  _ 

■a,  Ka.si  a  techliical  rise;  while!  Following  expected  a[>|iroval  b' 
coi'vc)scl\,  the  market  is  miner-  Provincial  Ideitriciiy  Board  of 

able  "hen  a  proporLonately  large ,  f,,,.  utii.-b  application  Inm 

ainouiu  of  stock  is  lield  hy  specula-  pppp  made,  public  ottering  will  Ix' 
itor.s,  "ho  ai'e  easily  shaken  out.  i  made  soou.  probably  ix'xt  week  of 


Nevertheless,  industrial  prepara- 1  Bearish  argiinumrs  iuclude:  pro-  *fi.0(ip.imo  of  :)L.' , ,  7-yo.tr.  coiiver- 
■  tions  arc  conti’miiug.  and  are  indeed  |‘iiei ions  of  some  let-up  in  business  tiblo  secured  notes  of  Sliawiiiigan 
gaining  inipeiiis.  as  diffUullies  are-aotimy  m  the  United  States  after  W  ater  <t  I’ovver  (  o.  I'lie  issue  will 
being  ironed  out.  .\.s  far  us  the  th*'  turn  of  the  year,  fears  of  in- 1  he  payable  in  Canadian  funds, 
stock  market  is  eoncerned.  it  stvnied  ventory  aecumiilmions,  peace  talk.  Offering  syndicate  will  tu-  beaded 
to  have  anticipated,  not  too  imieh  fears  of  effeei.-  on  prices  of  British  by  Dominion  Seeuniics  ( ■orivorai  ion 
business.' hut  niiieli  business  too  sor>n.  ,  selling,  labor  troubles  in  the  auto-  audtheissuewillbcofK  redcntirely 
Busin  . -s  news,  which  usually  finds  mobile  industry,  forebodings  over  iu  the  domestic  niarkei. 
its  refle  ion  in  the  inarkot  con-  what  might  happen  tt>  the  value  of  The  imrpose  of  the  I'miio.'^cd  issue. 


7  'V  increased  atten-  reduced  the  value  of  production  and  _ 

/-Tear  2  S  dance  lia.s  bei  ll  general  all  over  Uan-  metal  exports.  Common  Qvurterly  Dividend  No.  40 

-  ada.  tipeiatien,-  tor  the  current  tis-  Tho  increasing  importance  of  the  NOTICE  IS  HEREBY  GIX'EN  tkut  n 

cxiiceted  tit'iiroval  b'-  ,;(|  year  to  dap' are  otticially  .said  to  Alberta  oil  industry  has  also  been  dividend  of  Twenty  Cent.  (20r)  per 

'■?md^an’!n‘  '^te',!s  'C''  I'l'oi'.tbly  with  similar  noted  and  the  report  estimates  that  o"’ thrrcomX'’y.  p" 

wriKii  ciitpiM  II. 1.  iijoiitliH  of  r»  '>.  tliilt  yviir  being  the  ('’cmadas  porceutage  of  British  Kni-  2nd  day  of  January  I940.  to  .sharcholclers 

publie  ttlti'riiu  ''ill  be  since  tli*  >ear8  of  1!)2I)  and  pire  oil  production  has  increased  record  m  the  c1or«  of  hu^meas  on  the 

probably^  ix'xt  week  ol  pe>,o.  ii,  pe,')  Hi,,  company  has  had  from  6.3%  in  1937  to  12.6%  in  1938.  '***’  December  i',3'». 

''Oliver-  iiij,  Ivan, age  of  a  run  of  unusually  Pona-  in/i,i.>«vv  Order  of  the  Board. 

1  notes  ol  Sliawiiiigan  |,]pi  i,,  draw  increased  ^  ^  KEMP, 

vvert  o.  'I  he  i.ssne  wil!  .  Kan.ings  in  the  fiscal  The  pulp  and  paper  industry  con-  A,., .  ant  Secretary, 

in  ranadiaii  Minds.  v,..,,.  „n,i..,i  . . mber  :!i  I'lnx  were  tinues  to  be  Canada's  most  Important ,  '^'’vember  i7th.  i'H9, 


ALSO  that  a  Dividend  of  One  Dollar 
($1,001  per  Share  has  been  declared  on 
the  Common  Shares  ot  this  Companv. 
payable  the  2nd  day  of  January,  l')4n.  to 
Shareholders  of  record  at  close  of  bun 
ness  on  Ihe  15th  day  of  December,  I'ff't 
By  order  of  the  Board. 


V  ear  ended  Deeeinbor  31.  1938,  were 
.'ual  to  52.32  g  share. 

Y-  'Is 

I  aiiiiilian  Breweries 


HUGH  M.  WATSON, 

Secretary. 

.Montreal,  November  3rd,  lOdvi. 


industrial  group  from  point  of  view- 
of  purchasing  power  created  and  cap¬ 
ital  invested.  A  slow  improvement 
has  been  recorded  in  this  industry. 


Melchers  Distiileries, 

Limited 


a^icel  i'l>-  hivostnunt8  if  the  rnued  States  rn-  it  is  stated,  to  rciTiiburse  t!ie  roin-  expeotrd  t 


JVice  ot  htMT  iu  Ontario  province  which  depends  to  a  large  extent  upon  I 


Cotelli  Food  Products  Ltd. 

MONTREAL 


eratioiis  a  o  al  a  six  .'car  peak  at  tered  the  war  under  a  "New  Deal" 
93.9%  of  I  naeily  in  tho  I'nitcl  government. 


point  from  the  previoii-s  .Mtoniton  Is  being  directed  parli- 


pany  for  sundry  cxpimdituies  alrcail.' 
made  and  for  iho  eoiiipany's  gi  noral 
!  capital  requircnu'nis. 


increaswl  shortly.  I  economic  developments  in  the  Unit- 


DIVIDEXD  NOTICE 

Preferred  Cumulative  Dividend  No.  6 


-After  annoimeenicnt  of  increased  ed  .States. 

r.'doral  taxe.-  on  the  breweries  and  Uanada's  de.pendency  on  foreign! 


PREFERRED  DIVIDEND  NOTICF, 
No.  8 

Notice  is  hereb.v  given  that,  a  dlvl- 


beer  salc.s.  it  was  stated  that,  un-  trade  is  given  great  emphasis  in  the  |  pi" "IhaJe.’ bH^ra^tWate  of  s% 


week.  Willi  ihc  exception  of  com-  cularly  to  adverse  factors  inasmuch  ;  .  The  new  notes  w  ill  be  convertible  like  m  Quebec  iirovince  where  report  and  it  points  with  some  '  annum,  has  been  declared  on  the  $15  ao 


panics  whose  dividetni  poliey  is  in- 
flueneed  by  fiTo'en  exelianve  i  "ii- 


tlie  increased  rate  of  business  ,  .  , 

uvPy.  both  'in  the  United  States  -• 

d  rannda,  has  moved  out  of  lino  ami  .luring  tho  second  iwo  y.ars 

,,  ,  , _ _  at  ■Jo.  Dining  ilio  first  two  v.'.ns 

Ill  .stock  prices.  ,,  ,,  , 

.  Uie  notes  will  be  rr.irciiiable  at  MM. 
In  the  fnited  .State.s.  fhe  low  eost  ,iunng  the  se.-..nd  two  vears  ai 
money  j.s  a  constructive  element,  ,i,preafter  ai  par.  The  nofs 

le  fiind.s  in^  that,  country  have  ui-  secured  by  idodge  wiili  liifi 


into  c.ininioii  s; 


trol,  ('linadiaii  .■oiiipanie.s  have  "ell  .,„q  Canada,  has  moved  out  of  lino 
maintained  their  .Nov einl.er  and  De-  -.vp!]  stock  prices. 


ceiiiber  .records  and  a  niiniber  of  ex¬ 
tras  point  to  the  luiproviii.g  earnings 
trend. 

Mhilc  soiii-y  of  The  more  speclae- 
ular  war  efforts  are  gi  tiing  into 
stride  slowly,  .vuch  as  uireraft  eon- 
struetioii.  ..r  are  still  in  "disctissiijn 
and  denial  stage"  sueli  as  -hipbnild- 
ing.  industrial  operation-  are  at  a 
high  peak  nevertheless. 

I'uixTs  Show  Beaknesv 

Tho  "paper"  i.-sin  suffered  con¬ 
siderable  decline-  on  riiesday  and 
Wodnesdav.  vvirboiii  rffbec.t.g  aii> 
important  ttia'av  oraMo  d>,'velo,'tr.er.is. 
This  list  has  always  be>  n  one  .'t  'h'- 
most  vulnerable,  fine  to  i's  ratlo  r 
wide' and  thin  d'st ribtitlon.  being 
subject  to  the  imblic's  moods  to  a 
very  great  extent. 

Wednesday,  the  la.^t  day  of  the  per¬ 
iod  under 'review .  again  produced 
wide  sell-offs.  Doniiuion  Bridge  being 
outstanding  with  a  loss  of  3  poini.-. 
Other  important  declines  were  Na¬ 
tional  Steel  Cur.  2  t.oinis,  and  .tloiit- 
real  Trainwavs  further  drt.p  lo  r.1. 

Leading  in  point  of  activity  ih 


f  itm  companv  prices  were  rai.-ed  to  absorb  the  ad-  measure  of  satisfaction  to  fhe  fact,  j  P“''  "a'tte  Preferred  Stock  of  the  Com- 


iliiional  taX'  .-.  the  prices  iu  Onta-  that  of  a  favorable  trade  balance  of 


o  vv.mb]  h,'  iini’Iianged. 

It  is  iindersio.ui  <  an<T(lian  Brew- 


$236  million.s  in  1938.  over  $220  I 
million.^  were  derived  from  the  I 


of  money  j.s  a  constructive  element 
Idle  fiind.s  in  that,  country  have  ui 


resjiousible  for  I  ^  Kingdom. 


pany,  for  the  six  months'  period  ending 
November  30fn.  1939,  to  Shareholders 
of  record  at  close  of  business.  Novem¬ 
ber  20th,  1939. 

By  order  of  tbe  Board. 

(Signed)  PEIRCE  MURPHY. 

Secretary. 


creased  to  5.i.Ou0.iiiiO,iH''d,  with  hfile  thra  Monireal  Trti.si  Com 


likel. aood  of  much  decrease  in  Bie  yj-  .1:7 Kp.i  (.(pu  prineiiial  anioiiiu 

future  even  with  more  aeiive'„f  ■shawinigan  Water  A-  Power 
g  of  government  securities  by  conjpauy's  first  morigage  ami  eol- 
>  deral  Reserve  Banks.  Bond  lateral  ,ni-i  I  per  p  eni.  sinking 


selling  of  government  securities  by 
tilt'  I',  deral  Reserve  Banks.  B.pud 


jprirr.-  have  been  In  a  strong  upward  i  fund  bonds,  Scries  C.  due  .liiiie  J. 
ti'iid.  i  l:»69. 

»  ^  »  j _ 

In  '■'anada.  certain  forces  influ- 1 
encing  Slock  values  arc  somewhat  This  IsSUC 

deferent.  I'anadiun  indii.stries  face 

pp  o.-nects  of  a  large  araoun!  of  war  j  '  ' 

business,  p-oportionately  more  than  !  Canada's  Oil  rrodiicer.-;.  No.  3 

.Vmr.riian  industries.  Unleashing  of  Okalta  OiUs  Ltd .  2 

destructive  war  tactics  would  quick-  Abitibi  Profits  .''how  I ixipcii.-'ion 

ly  accelerate  industrial  activity  in  in  Ten  .Months .  2 

this  country;  at  the  same  time.,  due  High  Grade  Bond  .Mai  kt  t  Quiet 

to  the  government’s  pay-as-you-go  and  Steady .  :: 

policy,  fax  burden  would  also  tend '  Shareholders  Oppipse  Mt.  R.oal 

to  increase,  affecting  industrial  j  Hotel  Plan .  3 

companies  even  more  severely  in ;  Hiram  W  alker  Pripfit.s  Lppvvc  i  oii 
view  of  regulated  price  policies  in  ;  Record  ."^alc.s .  1 


[Policy  of  no  [price  change  in  Onta-  British  and  foreign  invcpstments  Secretary, 

rio.  as  smaller  breweries  wanttMl  to  ^  anada  have  been  treated  In  a 

r.pis.'  [Pl  iers,  Reel  lit  ly.  the  larger  appendix,  in  which  capital  COMMON  dividend  notice 

brevv  erios.  it  i.s  understood,  have  ''^''lewed  as  of  December  ^ 

swiiim  over  t(j  the  belief  i  *  dend  of  twenty-five  cents  (2.s  cents) 

TTiiclit  fio  increased  to  extent  'Vnile  due  to  developments  with-  per  *hare  plus  an  extra  dividend  of 
I  ,  ,  I  .  .  rinthenrmff  w’P  I  vo  thocf  ^  wentjr  -five  cen  ts  ( 2«S  cents)  per  sliare 

th.y  Nvouia  ;.}.sorb  at  least  part,  of  Twelve  monins  most  of  ,  declared  on  the  no  par 

iiiciea  >orl  fa*'  loviOK.  Ontario  beer  ^  figures  given,  are  subject  to  r**-  value  Common  Stock  of  ttie  Company 
Pi  K.s  in  rim  pa.-t  have  been  higher  nevertheless  of  interest  | 

,  ..  ,  .  fhuf  u  rfcf  tc  7C*;  !  vemoer  JOtn.  1RJ9,  to  Sharenolder.^  of 

lliail  ci'i-rc.-p  'liding  prices  in  Quo-  ,  $6.76.')  millions  of  p  record  at  close  of  business  November 

Ip,,,,  prov  iuc.  of  a  total  of  $6,76.*;  millions  of  j  20fh  1939. 

..  ,,  outside  investments,  $2,684  millions  of  the  Board. 

came  from  flreat  Britain,  while  the  |  (Signed)  PEIRCE  MURPHY. 
Siilpliit.  Outlook  Brighter  UnUed  .States  supplied  $3,932  mil-  I  — _ Secretary, 


j  NOTICK  is  liereby  given  that  a  divi 
j  dead  of  thirty  cents  (30c)  per  share  (be- 
^  ing  at  the  rate  of  6^  per  annum)  has 
I  been  declared,  for  the  six  months’  period 
'  ending  oil  the  3()th  day  of  December,  193^. 
i  <m  the  b^o  Cumulative,  Participating  Prr 
feiTcd  Shares  of  this  Company,  payable 
,  on  the  30lh  day  of  December,  1939,  to 
I  Shareholders  of  record  al  the  close  of 
busincs.s  on  the  13th  day  of  December. 
1939. 


By  Order  uf  the  Board  of  Director#. 


pi’K'fs  in  rl 
t  liitn  fiirrc; 
b^'c  protiTK 


COMMON  DIVIDKND  NOTICE  ! 

No.  ^7 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  twenty-five  cents  (2.S  cents) 
per  share  plus  an  extra  dividend  of  ' 
twenty-five  cents  (2ft  cents)  per  share 
have  been  declared  on  the  no  par  } 
value  Common  Stock  of  tfie  Company 
lor  the  six  months’  period  ending  No-  i 


F.  W.  ROFFKY. 

Secretarv 


•iidini;  prices  fu  Quo- 


record  at  close  of  business  November 
aoth,  1939. 

By  order  of  the  Board. 


MacKinnon  Steel 

Corporation  Limited 


OiiIR'ok  Brielit»'r 


(Signed)  PEIRCE  MURPHY. 

Secretary. 


trii  rr;p.-('  in  thn  [pp-iro  of  tplearhnd  linns.  Government  and  railway  se- 
.'•iiliiliit"  [iiilip.  to  ,i;t;p)  fipitii  J.ii),  for  curities  a<Touuted  for  the  greater 


MACASSA  MINES 


[iresent-war  purchasea. 
Under  such  ronditlon? 


Montreal  and  Toronto  were  Im[ieriHl  development.^  in  the  United  States 
Oil  with  16.300;  Mas.<.>y,  l>;.:;i.'o;  and  will  continue  to  have  a  relafively 
C.P.R.  with  12.0OO  ^hare^.  Othcr.s  important  influenee  on  rondt’ions  in 
traded  in  larger  volume  wi  re;  Abi-  '’anada,  in  view  of  clo.-e  I'inanri.al 


International  Millin.g  Rcjioris 

'  Record  Uainiiig.s . 

Bank  of  '  Omuicrce  lU  iions 

Strong  Position . 

The  'l.itli  -Meeting  of  the  Imperial 
Bank . 


tho  fir.-t  'luaiier  of  191",  as  an-  part  of  British  investment's  in  (’an-  iviMLrMMM  mimci:; 
noiiii'  it  .11  .New  'S'ork.  will  benefit  ada  at  that  date.  In  view  of  the  LIMITED 

[lariii  ulai  ly  I'anaiiiaii  Internation-  very  substantial  flow  of  capital  to  Personni  i.inbiiity) 

al  Paper,  I'raser  I'o-s..  Abitibi  and  Canada  during  1938-39,  as  yet  not  dividend  no.  is 

I!.'.  Pul])  <t  Paix'r.  1  Oineidental  tabulated,  some  far  reaching  chan-  EXTRA  dividend  no.  4 

v.  iili  aniioiiiiccmcnr  of  the  increase  ges  may  have  taken  place  in  the  notice  is  hereby  tUvrn  ituo giurt- 

,  .  ,  ,  ,  ,  .  ..  ,  11.,..,  dividend  of  Sc  per  eliHre  nnd  (in  '■x'r.i  d 

in  the  ill,  ached  sulphite  lUlIp  price  l  investment  set-up.  Hend  of  5e,  per  share,  makin)-  a  total 

have  li  ell  reports  that  the  price  of  As  a  mirror  of  recent  trend.s,  and  lOc  per  share,  has  been  de.ciar.-d  <,n 
unbleaelieii  .sul|)hite  pul))  would  be  I  as  a  record  of  paist  and  indicated  ■•'•nek  of  the  conpany  and  will 

inereastd  which  would  benefit  |  growth,  the  Annual  Report  of  His  hold"e^rs'’oTrecrrd"Novcmb'^^  ^ 


LIMITED 

(No  Personal  I.isbUity) 
DIVIDEND  NO.  IR 
EXTRA  DIVIDEND  NO.  4 

NOTICE  is  berfby  that  h  gtMrt'’rly 

dividend  of  Sc  per  shnre  und  an  dn  i 

dend  of  Sc  per  share,  making  n  total  of 


'  DIVIDEND  NOTICF 

^  Nnrici.  IS  HCRL.BV  given  that  H 

I  dividend  nt  ()ne  and  Three-quarters  per 
cen).  <  I  ^4  *■/.  )  Ijrts  been  decl<ired  on  the 
•  C'umiilatjve  Sinking  kund  Uedeemahle  f’re 
j  terrni  stock  of  MacKinnon  Steel  tiorpor 
ntion  l.iniiti^d.  p/iv.ible  December  ISlh, 
<3P  1939,  lo  Sh.i reholdei  s  of  record  un  Novem 

her  lO'.h,  1939. 

This  M  e  paymen)  on  account  of  ar 
rear's  of  preferred  dividend. 

By  Older  of  tfie  Board  of  Directors 
nartrriy  J  SCORER, 

tfii  divi  Sccretaiy 

total  of  j  Montreaf,  November  !7th,  1939. 


rra.'Cr  I'o.-.  .Majesty’s  High  Commissioner  ap- 

I levflopment  of  the  magnetic  Pca-cs  at  an  opportune  time,  re- 
minc  by  Germany,  and  the  destruc-  '’iewing.  as  it  does,  from  the  British 


tibi,  5,700;  .Abitibi.  I’ret.,  "..lo";  .As-  and  'rude  connection.^  between  the  i QuaiUr  oi  ijas 
bostos’,  3,3iiO;  Rathur.-t  •'A  ’  :!.2"";  "  enuni  rie.s.  As  yet  there  are  P'3 '..V  . 

Brazilian.  :i.. 500;  B.  A.  Oil.  3,70i);  .-^ya-  ''lear  indications  that  the  inventory  ^*'‘-'’'3'!'*^  Agauisi  l.iteci.- 

grams,  5.10";  '  oal  "A".  4,.5'iO;  Ford  situation  in  the  State.s  is  gettinc  t-."  V'^'  ' 

"A",  4.200;  Imperial  Tobacco,  3.S"";  'OUt  of  Iraiid-both  financial  and  in-  Mestern  Oil.--.  dlcaii.ii- 

Int.  Metals  "A".  4,""";  Int.  Pete,  dustrial  pictures  seem  healthy.  In 

9,100;  .Mas.sev.  Pref..  5.700;  Moiiireal  '  anada,  likew  ise,  movement  of  goods  .  l^PKimentatioii  .  b  na- 

Pc^er,  3.6UO;  and  Price.  5,1'"'  shares. ,  imo  m^i  chiuineds  has  ^hmvn  an  ^  and  Inquiring 

1  he  closing  averages  on  the  .Mont- .  iinprox emen'  in  line  with  the  .step- i  «  r  v 
real  Sp.ck  Exchange,  eompaieii  ,o  up  in  industrial  production.  Bu^ess '  'i  rend  Uii- 

changod  by  War . 


tion  of  a  large  number  of  boats  P'3int  of  view  this  country's  poten- 
dunng  the  [last  week,  have,  fur-  DaliDes  .and  standing  in  the  econ- 


By  order  of  the  Board. 

L.  SOLI  AGUE. 

Secretary. 

Toronto,  November  2  let,  1939, 


CANADIAN  WESTINGHOUSE 

COMPANY,  LIMITED 


rher  strengthened  position  of  sul- 1  framework  of  the  Empire. 

[•lute  pull)  producers,  as  it  has  in- |  ~  ^ 

creased  miccrtaiuty  of  supply  of  BumS  &  Company 

riilph:!.'  [)iilp  from  the  Baltic  conn-  D.-..  I_i.  »!  — - _  111111..-^.  ..-. .  a.m  .m....... .. 

tries,  which  have  been  the  chief  *  ay  Interest  1  ondon  — With  reference  to  the  ’  " '^s  declart 

e.xponer.<  of  such  pulp  in  the  past.  (Continued  from  Page  1)  '  arrangement  wherchy  U  iitod  K  the  outstamiing  .  'apital  Stoc 

J.  „  a  mpnt<j  nn  tha  r.  i  .•  wnt..it.ii>  i  niiMiixin..  (oin[iati.v,  payable  .lanuary  Is 

*  ^  ments  on  the  3  ,o84  non-cumulative  ]  dom  residents  are  permitted  to  sell  .Shareholders  of  record  Dr 

Improvement  In  the  Best  *1  per  |  in  Canada  their  holdings  ot  Cuiia-  (.enibcr  ■’Oili  1',3'» 

Inipro'ed  conditions  in  the  West  !  securities  protuded  the  pro-  <  w  ill  be  mailed  to  Shan 

arc  particularly  stimulating  to  sales  !  Jn  other  '  an-  ,,„,rters. 


Wednesday  a  week  ago  were 
trial  85. 'I  iS7.7):  Ctiliiic-s  ,;5.7 
Paper  121.92  M3':.2oi. 


apnear.s  lit'le  basis 


"''j  i':  for  a  [irotracted  liquidating  niove- 1 


'London  Revises  Regulation 


I  DIVI  DPMI  MVrU’F 

_ I  .N'olice  Is  hereby  given  that  .at  a 

:  re.gular  meeting  of  the  Board  of 
1  :  Directors  of  this  Company,  held 


Sale  Canadian  Securities  I  -'r'^^mher  2ist.  1939,  a  dividend  ..f 

thirty-seven  and  one-half  eej-,ts 


(O732C)  per  .share  w  a.s  declart  d 
upon  the  outstanding  ' 'apital  StocI 
the  Coin[ian.v,  payable  .lanuary  1st. 
1940,  to  Sliareholders  of  record  De 
comber  20(li.  1939. 


new  wave  of  specula- 


it)n.s  Demand  ,'haiige: 


in  W  ool  Indu.siry 


Wide  Earnings  Gain 
For  Guelph  Carpets 


•ive  cnthu.siasm  m.ay  well  develop.  '  on.smiii.tioii 


:n  Ihe  not  distant  future,  from  ! 
forces  or  events  as  yet  obscure. 


Reiiort  of  Guelidi  I'arix  i  w  Wors¬ 
ted  .'^i, inning  .Mills.  Ltd.,  tor  li.-'cal 
year  ended  Seiueniber  ipi.  •■.  li. 
issued  shortly,  will  .vliow  (arniiig.- 
shar[)ly  higlier  than  ibe  7  (■••iiis  a 
common  ..'l-iare  rei/one<l  f.ii-  ['■  ;x 
year,  and  aiiiiroxiiiiaielv  a,  i!"'  !•■'  .-I 
-of  the  U'ljT  year,  wiien  (aMiirig..; 
amounted  to  .>1.8  a  eoiiiinon  share.  . 

.Not  only  wii:,  tliefy  a'l  in.’iioM.-- 
taent  iu  sale.s  oier  i!ie  ll'hx  Mar.  iiut  , 
the  dru.stic  write  i.ff.^  in  inveniory: 
account  ni.idi'  las,  .\ear  tioni  (arn-, 
mgs  du);i  I'l  <iro[i  in  ra"  inalertal 
piiees  n.ii  diiplicaied  tin.-  pa.-i 

year. 

t;ulc.')  inifiro'enif  III.  if  •.-■  under¬ 
stood,  '.'a-  c.x,)!  rien'-ed  li.v  all  (iruiari 
tnents.  including  the  earix  i  di'isiotC 
and  the  yarn  •i'\i.-iori  ' 


Company  Meetings 


Checked  J.ast  Year.  . 

The  lextilo  Industry  Revitw- 

ed . 1; 

Canada's  Import.-;  of  Cotton 

Good.s . 

London'.s  liu.sines.-  l-ivacuaitd 


are  [itiritciiiai  ly  stimniai-iug  lo  saies  s  .  .  ;  iioniers. 

nf  ('.•lord  sitpnl  Wires  Massev- ;  ^  ®  ®  towards  meeting  interest  re-  adian  domestic  securities,  the  Stock  |  „ 

H  ir  rV  i)nn)iiiinn  Textile  and  ‘  I  ^•'^'rements  provided  in  the  reorgan-  Plxchangc  Committee  has  been  offi-  Older  of  the  B 

iimnber  of  other  coinnanies  '  which  !  enable  any  reduc-  daily  informed  that  seeiiritics  so  |  ''Y.  T-:.  i 

II  I',,  weii-develoned  sales  -md  aiix- 1  working  Capital  for  other  purchased  must  cither  he  shares  or  j 

ili'c'v  organizations  in  the  Western  fi.xed  charges.  Increased  earn-  obligations  not  maturing  w  ithin  '  Hamilton,  Can.nda. 

nrovin  ,  S  m  condRions  Tre  i  re.snltmg  from  greater  activity  three  years  or  alternatively  not  of !  .November  21st.  1939 

„,,:c;;'Uur'',r*™os  T.rVZ'‘\zi'‘T  '"’^"7'  i""'  ’",5%.;"'  ' - - - 

tions  ihat  have  long  been  difficult,  '.a.iiic  mto  loivi  .xovtuiixr  i<. 


‘  London’.s  Iiu.sin''s.'  l-ivacuai'd 

o'/tnex  LoW  Minrs  I.td..  aniuial  *  ouiitr' . 

■ni.i  Tig  in  W'm'i.sor  Hotel.  Moiitnal  .Sinne  Truths  .\houi  Rank.-  and 

-ii  Uriday.  Nov, .'in!, or  24t:a  at  f'i.39.  Banking . 

i.io.  i  News  from  Mining  Field.-  and 

- — ""  .Market. s . 

< 'o,:.-!/ )x/^ )  S'  f/T-s  Co.  of  Toronto,  ad-  stati.'-tieal  Siiniinary  of  Sectii'i 
ir.nrn'-'l  annual  meeting  in  Toront  ,.'  (y  .Markets 

111  MuO'iay,  November  27th  at  noon.  ;  from  Listed  ainJ  I'nlistL'ii 

!,  Mines .  . 

Wttiviiirrj  r.trrtrir,  Co.,  .adfriurned 
-r"  '  1  al  ini'<  ting  of  geneial  mortgage!  lexiih'  llMll|s|ry 


By  Order  of  the  Board. 

AY.  I-:.  SPRAGUi;. 

Secretary. 


.iaii-  -aid  to  he  easing  very  cncour- 
'  '  agingly. 


New  York  Opinions 


•infirlrlA  I  IrJ. 
pT-rsilk  I 


EMPERADOR 


b(>ndbo|d..rs  .and  .[ebenttirebolders,  in  ,  ,„,|r.-li,  1 4  M.,.,.,,,  t,  ) 

Winnip'  S  on  .MomL)>,  November  27th.  i  Bruck  Silk.  .  .  i'l  xt'l  ( -.O'.i 

•  ,  C  HU.  GrlallCN^  .  .  I  )  'Hit 

#V>,.  ,  sp)’'*jCHn.  (  onv»T)#*r4.  ))  iVij'it-ni'f 

'lal  oi'  etinv  of  .  ti.'i.rehoider.).  prefern  d  i  ^ Cotton!.  .  .  '  )  Uyu'-io  K\ 
.'•ii'i  .'  Tomon  m  .Montreal  on  Thnr- ‘  '’  u-oM  14  K,v-.v„d.- 

,  .  l.lOtD.  |fX)|l«’  .  l.infirlrlA 

Nov  tuber  .,'"li  at  11.30  a.m.  r),„n.  Woollen!,  l)  .snp-rsilk  I 

Carp^'l.*.  1)  ^  , 

H  n  nir  .sfrcfi-f  (til  (oUomi.  -  I*  WhLh  .  a 

i'Hil  coirral  TTi'^'Otin;?  N'ov.  30t1i  m  Tor-  Gnrlph  Larpf-li  .  12  W'-xod-'M) 

on!'.',  to  consider  incrca.so  in  capital.  Mercury  MilU  .  M  Xork  Knit 

-  Iiive;;t"rs*  Index 

t  Jt-iv  Ctiu  Fonid  Transit  Oo.  special' 
mc'jtig  of  .'.liaroholilrro  in  .lersey  Ab)tihi  .,...  4.4(1  l)oni.  -Snua 
•  T;.'.  Wednos-lay.  December  6th.  !  l 


k  Knit.  Mills  12 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


Emp^rador 

.  SHER«V 


MELLOW 
WITH 
AG  E 


WednosAay:  December  6th.  1  T^rr. 

I  Burns  &  Co. .  .  .  *  («u*'lpli  (.opr, 

.^portiornts  Itid.,  .special  |  Beat!, ,  W.  fv  .  .  9  I  lonoy  D.w 

bon.)!, older.,  ineetii.ig  iji  Montreal  on  i  Brand.  Hcndr.rso,)  )  InU.  A.  i.  pi..,,. 

■I'hu'.day.  December  7th  at  11  a.m.  ^  •  \  ^ 

_ _  ,  B.C.  Power  ....  L'lki^  o)  WooH 

,,  ...  i.4.  fi-  e  Can.  Converti^rs.  9  iTtkr  i'uIiil.itA 

Ih..-  lsh.nnn-\\.  Ilhams  Co.  of  C  far .  I  Mc.toll  I  roni 

odo.  Ltd.,  annual  meeting  in  Montreal  fan.  Bread  ....  5  Mt  Koval  Ho 

on  Tliur.iday ,  DecemlX'l  7th  at  3  p.m.  C.  Col.  A,rway...  4  K  S,,iipson  . 

_ _  d  an.  Brewer, eh.  ,  40  '  .Sliaw,,"^,*,) 

fhrntn  oikrr-l  loodrrhn.m,  &.  VYrrrf.v  Int.  Paper..  4(J  Maun,  e  P 

Ltd.  anmJMl  rnccilng  in  Walkcrvlllo,  Smeltery.  ; 

"nt..  on  Kriday,  locccmbcr  Sth  at  2..)0  otst.  Scugr.ons..  (•  I  W.  i  Hour 

'  _  I  .Mining  anti  Oil  lOnipiinies 

U'l  .v(,  / ),  Cnna/la  ylour  Mills  Co.. !  Albany  River  .  .  19  Laguna  . 

Ltil.,  ...pecial  me<iting  of  prcf,;rred  I  Amalg.  Kirkl.  ..  19  1  Lake  Shore... 

sbar, 'holders  in  Toronto  on  Monday,  I  .  !'  if}"'''’  . 

I,  .  Bankf,eld  .  1  7  Mac.jssa  .  .. 

Dv .  iriber  nth.  I  AaV  I7  1\'.,,'i  \i  .u.o,. 


4-4(1  l)or,l.  S.pi...a 

%  I  (a, . .  l'la"r,, 

.  I  Ira-.-r . 

1  ( .u*‘b)h  (  a  ,  pr,  .  . 

9  1  Io,,OV  Dew  .  .  . 

)  1  Inrl.  A.',  epfan.  ••  . 

I  In,  M 1 1 1 1 , '  g 
4  Lake  ol  XVf.oH  • . 

9  t9,ke  .Sulpinie  .  . 

I  Mctoll  I  ronI 
■i  Ml  Royal  Hoi.d 
4  R.  S,,npso,,  .  .  . 
49  '  Sliaw,,,jgan 
4(J  .'-(.  Maun,  e  P  .  . 
7  '  Traps  (  an.  SI. 

9  11.  Walker  ... 

(<  I  W.  (  an.  flour.  . 


'"I  Holder, s  of  sound  stocks  may,  I 

i  .Moo,ly',i  Investors  Service  believes, 
l^;r,'St  in  sured  that  current  [trice  lev- 
j  <  Is  arc  fair  in  relation  lo  p.ast  "nor- 
I9|irial"  c'[)crience.  Karning.s  are  ex- 
‘  pandiiig  and  the  upward  trend  of 
'  diviilerul  payments  will  iindoiibted- 
I'f  l.v  (oiitinue  over  the  next  scvcr.al 

I  )  I  UPJlIlll'.. 

H  ,M.  Gartley.  Inc,  i\o\.  17)  feels 
14  ,li,,i  if  a  minor  rea('(i',ii  mi  little 
volupie  sliniild  hold  above  the  lew- 
:  of  roiivhlv  149  e.siabli.slieil  on  .No¬ 
ll  vernber  loth,  investors  and  s|iecn- 
"  iaho's  tiiighi  employ  their  casli  re- 
’^Iscrv,!'.  in  anticipation  of  tlic  next 
;  big  rl.vo. 

)|  "Tlic  Trader"  in  Barron's  admits  i 


SPECIAL  NOTICE 

to  tho  Shoreholdors 
of  fho  Mount  Royal  Hotel 
Compony  Limited 


The  proposed  plan  of  re-organization  *ent 
out  by  the  Directors  of  The  Mount  Roval 
Hotel  Company  Limited,  dated  November 
lOth,  1939,  does  not,  in  my  opinion,  disclose 
Ihe  true  facts  of  the  current  financial  posi¬ 
tion  of  fhe  Company  to  its  shareholders  (based 
on  the  plan  as  at  date  of  ita  issue,  namely, 
November  KKh,  1939) 


DIVIDEND  NOTICE 

HIRIM  WtlKIR-GOODERHAM  S  WORTS  IIMIIIO 

dividend  no.  64 

A  quartrtly  dividend  of  ZSC  a  'h’f' 
been  decUied  on  'hc.o.u'standins  <3''  D' 
value  Cumulative  Dividend  Redeem., I 
Preference  Stock  of  this  company.  r''y"3'» 
Friday,  December  15.  1959  to  sharehoh.  ers 
of  record  at  the  close  of  business  on  ltid.,y, 
Novetnbor  24. 

DIVIDEND  NO.  65 

A  quarterly  dividend  of  fl.CO  a  share  has 
been  declared  on  the  ouistandinp  no  par 
value  Common  .Stock  of  this  company,  pi' 
able  Friday,  December  15,  1959  to  shara^ 
holders  of  record  at  the  close  of  business  oo 
Friday.  November  2a. 

By  Order  of  the  Board. 

FLFTCIIER  Rl  ARK. 

Secteiarr. 


ViPalkerville.  Can.ida 
November  10,  1959- 


By  Over  One  Hundred  Theetand  Dollars  $100,000.00 


I  Arntfield  .  .  . 
I  Bankfield  .  .  . 
'  Buffalo  Ank. 


Bourlamaque 


('nnadian  Dank  of  Commerce^  an-lBulolo . 


l9iLaaI<f  Short* _ 

I  7  '  Minto  . 

1  7  •  MrJCrlSSa  .  .  .  . 

17  1  Neifl  M.ilarlic. 
i  9  New  Hih.ii  u  .  .  . 
l9,Ne.ybuh  . 


niiiU  meeting  iu  Toronto  on  Tuc.sciay,  i  Lentral  Cadillac.  17  fik  ilt.,  o. 


The  House  Of  Feuerheerd 


IH, ember  12th  ut  11  a.m.  l  Chesterville  ... 

Cournor  . 

a.  •  '  .  I  a  (rcscent  Kirk. 

Ihe  Dominion  Dank  ,Tjinual  nifot- 

jrtg  iri  T'orotito  on  Wedm-.^Uay,  l>e- i  Diciore  . 

cembi’T  1  .'3lh  at  2..30  p.in,  l.a»l  Malarlic  . 

_ _ _  I  I  rentier  R.  I.  . 

(.'o.n^jxiian.  l.iulu^trUU  Alcohol  Co.,  j  • 

III  f  A I  ^  wf  i  ^  TT  1  a  3  r)  rne  A  Icaci  L)il , 


19  I’.ivmji'.ffrr 
19  Rjihn  Li.ke 
19  '.Sand  T<iv.'. 
19  I. ;));*• 

I  9  Si  scoc  .  .  .  . 
I  7  .Sunljc.ji'i 
I  9  SyK-.initr- 


lEitablishod  181S) 


(!n.n^jAioo.  l.iulu^trUU  Alcohol  Co., 

!  I, Id.,  annuill  meeting  in  \Vind.«or  Ho- 
I  tel.  Montri'al,  on  Kriday,  December  Hyawaib 
115th  al  noon.  Kelmwe 


I'l  W.i.j.l  ( 
19  Wt  Ha, 


4"  til.',,  ;  lo.'ks  are  making  liMle  pro- 
jll  gr<  -.  ,  1,111  [,,"111.4  ("It  Ihat  by  the 
I  .‘-anin  token  the  tedioiisnes.s  of  Ihe 
'•  ini|irovr'i,i('iit  is  no  augury  ot  a 
.viHidi  n  collapse.  With  financial  ami 
I  1,11  iiP'S;:  factors  so  sound,  it  is  his 
4  o|iinioii  that  Ihe  iiiot'c  imnorlaiit 
4  ()U‘;'lion  is  liow  soon  the  will  to 
l  spcciilaic  is  likely  to  iiiati'iialize? 

I  .b:iiid:ii(l  Slati.slics  fcsl.'i  Ihat  j 
i  lock  may  go  moderately  ’ low er,  I 
•t  b’lt  that  I  here  i.s  no  justification  for 
(clling  well  .selected  sound  slocks 
i;  at  ihis  liiite.  Careful  diver.sit'ica- 
ri  lioii  is.  however,  very  iiccessary  to 
'•  auard  tigttiii.sl  the  iiiiknowii  iiiflu- 
\l  ,  tic,  .s  of  I'.urope’.s  trot. Ides. 

'I'lie  Rrookiiiii'e  Counselor  feels 
ilmi,  no  decision  can  yet  he  made 
17  dll  the  iiuc.Uiou  of  whether  further 
C'  i  i'jici  ion.ii  y  tend'’neies  w  ill  tempor- 
J;  «;  i:,'  ,  or  wlietln  r  the  under- 

17  lyiim  H  (  rtver.v  will  bring  merely 
''  n'MiiiiiiHoii  of  the  mam  uptrend. 

17  Pom's  Advisory  .Service  continues 
ol  opinion  tlial  evidence  of  rising  i 
\]  ciii'tiiii,;s  and  dividends  strongly  j 
19  siiggtsis  eventual  market  strength.  ( 


fl)  The  improvement  tn  the  net  current 
position  of  the  Company  from  its  operations 
for  August,  1939,  exclusive  of  probable  addi¬ 
tional  eaminga  from  the  Picadilly  Club. 


McKENZIE  RED  LAKE  GOLD 
MINES  LIMITED 

j  (No  Personal  Liability) 

I  DIVIDEND  NO.  12  AND  BONUS 

!  Notice  is  licreby  yivrii  lhal  a  quarterly 


$40,000.00 


(2)  The  improvement  In  the  net  current 
position  of  the  Company  from  its  operations 
for  September,  1939,  exclusive  of  probable 
additional  earnings  from  the  Picadilly  Club, 
was  over  . 


$25,000.00 


Nol,ce  is  hereby  yiven  that  a  quarlcrly 
<I,v,rle,,d  of  three  cents  per  si, are  for  tbe 
fourth  quarter  of  1939,  logelbcr  wilt,  e 
bonus  of  two  cenl.s  pe.r  share,  has  bee,, 
fleclarerl  payable  December  15th.  19)9.  lo 
shareholders  of  record  at  close  of  business 
l)ece,,,ber  1st,  1939. 

By  order  ol  the  Itoard. 

II.  M.  ANDI.RSON. 

Seceti)  ry-T  rearurer. 
lOronto,  Ontario,  Noven,ber  I3tl,,  1939 


(3)  The  improvement  in  the  net  current 
position  of  the  Company  from  its  operation.s 
for  October  and  the  first  ten  days  of  Novem¬ 
ber  is  not  available. 


SISCOE  GOLD  MINES 
LIMITED 


'Signed)  C.  A.  RIPLEY. 

276  St,  James  St.,  We.5t, 
Montreal.  Que. 


NOTICE  OF  DIVIDEND  No.  .31 
AND  BONUS 


Dated 

November  21st,  1939. 


A  substantial  .shareholder  of 
the  Company. 


NOTE:  The  above  statements  are  based  on  facts  obtained  fiom 

certified  Audltora  Certificate,  based  on  statements  of  Tbe  Mount 
Royal  Hotel  Company.  Limited. 


j  NOTK  T.  I.S  HIJtf.BY  GIVI.N  that  a 
dividend  of  T'lire,*  ccnl.s  (3ct  per  share 

iind  a  ilonus  ..I  (3nc  (  cut  (  Id  per  share 

nil  ilic  issued  ('a)jital  -Stock  ot  Siscoe  Gold 
.XliiK-s  1. ill, lied  I, .IS  been  declined  payable 
on  Dic.'inbei  1511, ,  1939.  lo  shareholders 

ot  record  fit  the  dose  of  business  on  the 
45lti  d.ty  of  November.  1939. 

By  Drd.'r  ol  the  Boaid. 

H  I  GRl.I.N, 

.Secretary- Treasurer. 

M.antre.il,  November  I7tl,.  1939. 


